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THE MONEY MARKET. 
Money was scarce at the beginning of the week, and the 
Bank of England did some business in discounting January 
bills; but serious borrowing to cover the turn of the year 
Was not expected to begin on a considerable scale until 
after Christmas. The discount market was quiet; houses 
that had full portfolios quoted 3% per cent. firm for three 
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months’ bank bills, but those who wanted to buy usually 


: NATIONAL ACCOUNTs, 
found that 344 per cent. was the:best rate that could be 


The following table shows the nationa| 









































Bu: . : income an 
secured. x expenditure during the week ended Decembe;y 20th :-— 
Previ (000’s omitted.) 
|Dec. 23|Dec. 19,/Dec 12, Dec, 5) Prtnd Date EXpENpITURE. £ paeinees 
‘ ’ E | Changed. Supply Services.................. 7,622} From Revenue ..._.. ae, 
Interest, &c., on Debt ............ 17,039 | Increase in Debt 16.82 
i %, % % % 1% ores Vent hep bshOeseeseberere 6,091 15,14 
’ CH ceeseeserens eoeseeeses 
a Rate cemeceepenactsy : : : | : ; Or, > 23) Increase in Exchequer Balances 616 
Disoount/ Call......cc00../2 |2 |2 |2 iL Qly. 5, '23) 51,96 | 7 
sdaches rate (S months’ tills) 3 . 3 13 (Jly. 5,°23) | The Revenue for the week amounted to £ 16,819,900, 





compared with £/14,517,700 in the corresponding wee 
last year. Customs were lower at £ 1,491,000, agains 
42,685,000, but Excise was higher at 48,094,000, agains; 
47,326,000. Stamps brought in £1,090,000 as com. 
pared with £140,000. Property and Income-tax amounte; 
to £933,000, against £936,000, and Super-tax was yp. 
altered at £470,000. Ordinary receipts were lower » 
£91,900 as compared with £152,800, but Special Receipy 
were higher at 41,350,000, against £14,000. The week’. 
operations increased the National Debt by £:15,146,00 
and caused the following changes :— 


THE STOCK MARKETS. 


There has been more activity in the Stock Exchange 
than is customary at the festive season of the year, and 
business has been plentiful in certain directions, more 
particularly in the industrial sections. Gilt-edged stocks 
remain quiet, and Home Rails are steady, with Under- 
grounds displaying some strength. A’ further small in- 
crease in the price of rubber serves to maintain the firm- 
ness of rubber shares, and the buoyancy of tea shares 
continues. Tobacco and whisky shares are strong and 
many other sections show considerable animation. Kaffirs 


are stagnant, and Chartereds have receded a little from -_ eine 
the recent high level. Treasury Bills ........ sseeee + 10,746| Bank of England Advances... — sion 
National -avings Certificates + 50| Sundries ..................., —- wi 
THE COMMODITY MARKETS. Public Department Advances + 14,430) 
Business has been very much disturbed by the holidays, + 25,226 — lo 


and it is unlikely that developments of any importance 
will occur until after the turn of the year. The position 
in the cotton trade is described as ‘‘ cheerful’’ by our 
correspondent. In manufactured iron and steel, works 
here and there have recently received a few orders. Our 
Sheffield correspondent reports that South America pro- 
mises to be a better customer next year. Tin displayed 
firmer features on improved inquiry. Rubber is active 
and in demand, while linseed oil continues to rise. On 
later pages further particulars of the commodity markets 
are given. 


The floating debt was increased by £15,160,000 
£844,785, 000. 
Financia, YEAR, 1924-1925 (April 1 to December 20). 


£ £ 
Total Expenditure .. 577,281,539 | Raised by Revenue .. 491,79587) 
| Decrease in Balances 2,900.88 
Amount borrowed .. 82,584,803 


Total .esseeeees 577,281,539 Total ...eceeee« 577,281,538 





Estimates for Year 1924-25, 
£ £ 
Ordinary Expenditure 786.848.000| Ordinary Receipts .. 764,050.00 
postal Rapentivens.. 5,178 000 Special Receipts.... 3000000 
Total ...essse. 790,026,000, Total ........ 794,050.00 


Surplus........ 4,024,000 


During the short interval since Friday morning the 
fereign exchange market has been quiet, with no out- 
standing features other than some slight movement in 
sterling and a sudden rally in the franc, followed by a 
small decline. On Friday evening the dollar rate closed 
at $4.70}, and rose on Saturday to $4.71}. On Monday 
the rate was rather lower again at $4.71, and yesterday 
morning was quoted at $4.70}4. Forward quotations 
remain at about + cent per month above par. Although 
the quotation still shows some difficulty in remaining above 
$4.70, the large volume of funds in the United States, 
together with the belief in the strength of sterling, and a 
very strong desire to see it back at par continue to provide 
a steady support. After the weakness of the Paris rate 
early on Friday, determined intervention brought down 
the quotation sharply to a closing rate of 87.30, and on 
Saturday to 87.20. On Monday, however, it moved up at 
one time as high as 87.65, and yesterday morning showed 
only a slight recovery to 87.50. Active support continues. 
During the same period the Brussels rate moved from 
94.40 to 94.65. Forward quotations in both centres show 
little change. After its recent sharp depreciation, the lira 
shows an improvement from 110.10 on Friday to 109.85 
yesterday morning. Madrid, however, has continued to 
depreciate from 33.653 to 33.754 on the uncertain political 
outlook. Amsterdam and Switzerland have moved slightly 
in our favour, Stockholm slightly against us. On the 
Danish kronor the effect of the renewal of exchange credits 
has been only short, as the rate has moved up again from 
26.60 to 26.763, while Christiania also shows a_ sharp 











Company Meetings of the Week.—On later pages 0 
this issue will be found the reports of the following con 
panies :—The Royal Bank of Australia, Bank of Montre!, 
Western Australian Bank, London Nitrate, Samuel All 
sopp, Peter Walker (Warrington) and Robert Cain, an 
John I. Thornycroft. Mr Randal J. Alcock, J.P., at 
meeting of the Royal Bank of Australia, said that t 
country was, on the whole, in a healthy and prosperous 
condition. They began the export season with good 
surpluses abroad, as yet unexpended, and with the or 
lem of turning these to good account now firmly in han 
they could, he thought, face the future with much age 
dence. Sir Vincent Meredith, Bart., at the meeting . 
the Bank of Montreal, said : ‘‘ My last word isa word 0 
confidence and encouragement. The interests of }0° 
bank are more closely bound up with those of ¢ anada th 
ever before, and unless Canada prospers the bank <i 
not expect the prosperity it should enjoy. I bene 
Canada will prosper.”’ 


TT 


MONTHLY TRADE SUPPLEMENT. 


: ich will 
We publish this week our Monthly Supplement, in — al 
be found an appreciation of the trade situation at 0 


‘orei adé, 
abroad, together with statistical information on the foreign i 


depreciation. In the East, the rupee was quoted yester- price movements, currency, and production of the mene 
‘day at 1s 6 5-32d, as compared with 1s 6 9-64d on Friday. | commercial countries of the world. Its contents include 4 SP‘ 
The yen was also slightly dearer. Silver remains weak. | statistical article on The World’s Cereal Crops. 

Honk Kong is 4d lower at 2s 44d. Shanghai is also 

cheaper at 3s 2d. In South America, Buenos Aires, on sie coat ge era ama 

high prices for agricultural products and excellent export ECONOMIST INTELLIGENCE BRANCH. we 
prospects, continues very firm, having risen again since In order to meet a demand from many of our readers, a . 
Friday from 453d to 45;%d. Montevideo at 4o}d is also} made arrangements which will enable us to supply ae 
3d higher than the 49d quoted on Friday, while Rio has | other information from our records, and to answer 


moved from sid to 5 27-32d, and Valparaiso from 40.30 


{ . 
inquiries. A small charge will be made (with 4 minimam ° 
to 40.20 pesos. 


a-guinea) to cover the cost of any special work involved. 
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get a thoroughly practical atmosphere, in which the 






SUCCESS. successful man who gets there is admired as he ought to 

Tue path of history is strewn with the wreckage of un- be. In a recent debate on FE ree Trade, our truly represen- 

iry failures. Regularly by the roadside we find the | t@tive Prime Minister was heartily amused at the spectacle 
necessary 1é 





of a middle-aged politician be ‘longing to a beaten—almost 
exterminated—party, expressing the same old beliefs in 
time of adversity that he had expressed in the day of suc- 
cess. As an honest but experienced man he was naturally 
tickled by the thought of a politician not merely out of 
office, but hundreds of miles away from any prospect of 
taking office, refusing to recolour and revarnish the out- 
ward appearance of his beliefs to a more fashionable 
and popular shade. He had no difficulty in evoking 
happy laughter from the House of Commons by his 
picture of the stranded idealist still talking about what 
he believed to be true, and getting every day further 
and further from the prospect of a successful Career. 
It was exactly the kind of joke that will appeal to an 
assembly of sensible men with no nonsense about them. 

The acknowledged master in the art of self-advancement 
is our Chancellor of the Exchequer, whose speech, highly 
applauded as one of the greatest of a great rhetorical 
life, set out in unanswerable arguments the philosophy 
of the realist; the politician who faces things as they are, 
and understands that the duty of a successful man is to 
succeed. It is true, he said in effect, that having through- 
out my life been an ardent believer in Free Trade, I have 
now joined a Government that believes in Protection, and 
have been put up by my colleagues to argue the case for 
Protection. We are all politicians cut from the same 
block, and we can often amuse each other for an evening 
by charges of inconsistency, and by quotations that are 
meant to be embarrassing ; but we are all in it together, 
and we all of us understand pretty well the rules of the 
game. I am different from mosf politicians, certainly, 
but the only difference is that I am cleverer, and manage 
to spend practically all my time in the House of 
Commons on the right-hand instead of the left-hand of 
the Speaker. 

But politics, after all, represent as it were in a minia- 
ture the merits and shortcomings, the higher and the 
lower, the black, the white, and the grey of the man-in- 
the-street. We average citizens as we scatter for our 
Christmas festivities and look back over a year in which 
amid ups and downs we may note, perhaps, some new 
rung of the ladder mounted, a handsome dividend well 
earned, or a speculation aptly timed, may find it conducive 
to his peace of mind to know that our country is run not » 
on fanciful or foolish principles, but by those who work 
upon the sound practical doctrine that ‘‘ things are in 
the saddle and rule mankind.’’ 

And yet—when you have pondered again this Christ- 
mas the birth and beginnings of Christian Faith, and in 
the light of that revelation you turn back to modern 
conditions and contemporary personalities, to whom do you 
doff your hat—to the brilliant figure of the successful 
realist, or to the obscure idealist ridiculously living and 
(still more ridiculously) dying in his unshakeable belief ? 


remains of men W ho had the world before them, who 
started with the opportunity of splendid careers and great 
fortunes, but turned their back on their own chances and 
threw everything worth having away for the sake of some 
idea, some cause, some enthusiasm, which they allowed to 
scize hold of them and make them into monomaniacs and 
laughing-stocks to their generation. For the sake of 
something they fancied was a pearl of great pric e they 
sold all that they had—hopes, prospects, riche s—and 
found when the deal was complete that the pearl they had 
purchased so dearly had no market value, and that they 
were fools for their pains. 

it is, indeed, at once a laughable and a painful sight to 
watch men of first-class brains and capacity deliberately 
reject all the glittering prizes that life offers to chase 
some foolish, ridiculous will-o’-the-wisp for which no 
sensible man would sacrifice a single evening’s leisure or 
enjoyment. What could be more absurd than Socrates, 
living in the world’s great age, with the possibility at 
hand of a Career such as Athens in her prime alone could 
offer, wasting his time, and other people’s time, in idle 
chatter at the street corners, and at the end dying 
absurdly over a drink of hemlock? What more painful 
and ludicrous than Rembrandt starving among’ riches, 
simply because he would not paint the pictures that the 
public wanted and were well within his powers to execute ? 
Or Milton, blind, derided out of favour, dragging out a 
miserable existence and selling his life’s work at the finish 
for a price that any unskilled labourer could earn to-day in 
a fortnight? Or Wilberforce and Clarkson surrendering 
careers, the one in politics and the other in the Church, 
for a few hundred thousand black men whom they had 
never seen, and who could not have disturbed the peace 
of mind of any sensible, well-regulated man ? 

These are a few examples among many that spring to 
the mind of men who have undervalued their own Careers 
and preferred to go hunting ideas instead of keeping to 
the main stream of prosperity and success. But even the 
most sensible of us to-day, in contemplating these now 
famous lives, must find it hard to realise how absurd 
they really were to their successful realistic contem- 
poraries. Thanks to the admirable publicity work of 
Xenophon and Plato, Socrates has become a household 
name, and looking back on him from our own age, we 
cannot but let our critical sense be distorted by the post- 
mortem advertisement value of his peculiar life. In the 
same Way, we cannot quite forget that Rembrandt’s etch- 
ings now fetch thousands of pounds at Christie’s, and 
that a first edition of ‘ Paradise Lost '? would undoubtedly 
be worth a lot of money in to-day’s market. These con- 
siderations (though irrelevant when we remember that we 
have only one life to live) prevent us from realising the 
irue absurdity of idealists who become famous after death. 
We see the truth far more clearly when we think of the 
thousands of others who threw away everything without 
achieving fame either in life or in death. Imagine 
Socrates dying with no Xenophon or Plato beside him to 
report and immortalise his death-bed, with no posthumous 
fame to counterbalance his unpopularity and failure ; 
imagine the painter starving in an attic to paint pictures 
that no one would ever want to buy, or the poet giving up 
everything for the sake of a poem that no one would ever 
trouble to read; imagine the enthusiast living for a cause 
that died with him, or the martyr shedding blood that 
never became the seed of any church—then we can see 
What foolish risks the idealist runs when he throws away 
substance for shadow, and what a _ ridiculous, pitiable 
figure he really cuts. 

Fort tunately, this type of self-inflicted failure is rare in 
modern times. Our British House of Commons is, for 
en mainly an assembly of realists who appreciate 
the Career at its proper v value, will allow no nonsense to 
ee | in the way of its achievement, and when one door to 
“evancement is closed will jettison all the things that need 
‘0 be jettisoned before another door can be tried. Thus we 

































































THE RUSSIAN DEBT TO FRANCE. 


(FROM OUR PARIS CORRESPONDENT.) 








Iv is now possible to publish figures setting forth with 
some approach to accuracy the total and the nature of 
the debt owing to France by Russia. Total French invest- 
ments in Russia, both before and during the war, amount 
ta about 15,000 million gold francs, exclusive of interest 
accrued since 1917 

When it became a question after the war of securing 
from the Russian Government a recognition of its debts, 
the first thing to be done was to ascertain by whom the 
debt was held. The greater part of the French invest- 
ments in Russia had been made in the form of bearer 
bonds, with no registration of ownership. In January, 
1g19, therefore, the French Government issued decrees 
providing for the listing and stamping of all Russian secu- 
rities held by French citizens, and notifying all French 
creditors to declare, before August 1, 1919, the nature 





































3 rae ae 









aE 8 SOL ME PM) 


si sates eR RE SEES OIE NES, 


ib 


sR ses 
rede sie 





: 












1048 


and amount of their claims in respect of anv countries 
that had formed part of the former Russian Government. 
Over 1,500,000 individual claims were thus registered. 
The details which foliow have been extracted from this 
inventory. 

The French pre-war claims against Russia may be 
divided into six groups, to which must be added a seventh, 
to bring in the sums advanced to the Russian Government 
by the Government of this country during the war. The 
total pre-war French investments in Russia are now repre- 
sented as follows :— 

Per Cent. of 
Gold Francs. Whole. 
inn Bien G0. « cceancveces cave 7,442,768,487 | 83-90 
Railway loans, guaranteed by the State 2,009,706,592; °° 
Loans to Russian municipalities ...... 523,175,000 .. 5:2 
WNon-State Land banks..........s..... 233,7058445 .. 21 
Foreign companies operating in Russia 190,626,000 .. 17 
. Russian banks and industrial concerns 803,917,125 .. 7:1 


Total pre-war debt ................ 11,262,998,649 
7. French Government credits to Russia 
during the war.........-cseseeceeces 3,490,000,000 


Or on BN DO 


14,712,998,649 


It will be noted that 12,900 millions of the total of just 
over 14,712 millions is composed of issues guaranteed ‘by 
the Russian Government, which include loans floated on 
the French market before 1914, Russian internal and 
Treasury bonds, and obiigations issued by Russian State 
Land Banks. 

The Russian State loans issued in France first took the 
form of thirteen loans, bearing interest ranging from 
3 per cent. to 4 per cent.—namely, 4 per cent. issues in 
1867, 1869, 1880, and 1889; a gold and a 4 per cent. loan 
in 1890 (4 per cent. railway consolidated bonds); 3 per 
cent. issues in 1891 and 1894; 34 per cent. gold in 1894; 
4 per cent. gold in 1893 and 1894; 3 per cent. in 1896; 
and a 4 per cent. consolidated annuity in 1go1. These 
thirteen issues absorbed a total of 4,583,115,000 gold 
francs of French savings. Then came three loans bear- 
ing higher interest, in which French participation was 
somewhat larger—namely, a 5 per cent. issue in 1906, to 
meet the cost of the Russo-Japanese War, of which the 
irench took 986,772,000 gold francs, or 72 per cent.; a 
44 per cent. issue in 1909, of which France took 
GIO, 324,000 gold franes, or about 74 per cent. ; and the 
45 per cent. consolidated issue of Russian railway obliga- 
tions, of which 531,871,000 gold francs, or about 80 per 
cent., was absorbed in France. 

The balance of the pre-war total of State guaranteed 
Russian loans is accounted for by the issue of 215 million 

sold franes placed on the French market by the State 
concern known as the Land Bank for the Nobility, and an 
issue of 236 million goid francs made in the interest of the 
Peasants’ Land Bank, another State institution. The 
first-named consisted of an issue of 34 per cent. perpetual 
bonds, and the second of 44 per cent. scrip, redeemable 
in 1968. Over go per cent. of these two loans were taken 
up | in France. 

There were no Russian State issues in France during the 
war, but the Russian Government found it necessary, in 
order to be able to pay interest on its existing loans, and 
also to obtain the money to buy war material, to 
procure money from the French Treasury, through the 
medium of the Bank of France. The total of the advances 
thus obtained was 3,450 million gold francs, of which 

1,530 million went to pay interest on previously existing 
loans. French capital also participated to some extent at 
this period in the credit operations on the Russian market. 
The French absorbed Russian Treasury bonds and Rus- 
sian War Loan securities to the extent of 69,900,000 gold 
francs and 90,100,000 gold francs respectively. 

The second of the above-given list of categories of the 
Russian debt to France is composed of various Russian 
railway loans, which were guaranteed by the Czar’s 
Government. The greater part of these loans, amount- 
ing to a total of 1,941,600,000 gold francs, was floated in 
France, and quoted on the Paris Bourse. These include 
particularly the Russian bond issues of 1903, 1908, 1910, 
1912, and 1913 

The loans to Russian municipalities included important 
issues for Warsaw, which was then, of course, included 
in the Russian Empire. 
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which called extensively on the French market ¢ 
is as follows :— 
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Group 4 represents French investments in privately-owned 
Russian land banks, which was comparatively ae 
(being only about 2 per cent. of the total of the Ri ussian 
issues held in this country). The French investments 

non-Russian and non-French companies carrving on bac. 
ness in Russia consisted chiefly of securities saad § 


Gol ld Fr n 
Belgian COMpanieS ..cccccceccccesseecces 125,900,000 
British compamieS ....eecceccccsseseeess 59,380,000 


GEA a ae oo who 0 b0 45 Weed weseece 


a al a a 


PEED bed cedoeeR sive sedebeesesseceoces 


DE. Shir ue vine KES AWE AR ORE OSs 064A eos oe 7.4 


~ £ 
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v— 


Gwins COMPANIES ....cccccccesceccssecses 4,980,000 
Other companies ..ccccccccccceccscccccces 566,000 


The much more important category of French investments 
in Russia included in Group 6 may be dissected 
follows : — 


ds 


Gold Frances, 
Commercial WARES .cccsccccsccceccccces. 178,499,308 
PO ss .¢bawenseW uw ob WUA se bes ses 150,094,958 
SOG NE BEOOEWIOEER scceccacnccessacacss 105.560.3355 
POR Cle cuncvueesoabsbaecasessisesss S069 ROR 
Ee ORNS sinc 5s sdasdsnesescccesecesee 40:689:065 
The French investment of nearly 1784 million gold frances 
in Russian banks was distributed as follows :— 
Gold Francs. 
Banque Privée of Moscow...... 16,960,000 .. (or about 50% of 
total capital) 
Russian Bank for Commerce 
and Industry ....cccccccess 730,000 .. (or 7:8% do.) 
Russo-Asiatic Bank .......... 51,210,000 .. (or 34° do.) 
Private Commerce Bank of 
Petrograd .....cccccscccccee 19,500,000 .. (or 18% do.) 
Bank of Commerce for Siberia.. 16,850,000 .. (or 21%, do} 
Union Bank of Moscow........ 21,250,000 .. (or 19%, do.) 


The principal groups of Russian blast furnaces, steel 
plants and collieries whose capital consisted of French 
money are shown by the following table, which gives the 
French proportion of the entire capital :— 
French Per Cent. 
Holding. of 
Gold Frances. Whole. 
Briansk collieries ........ee..+++ 75,000,000 .. 56 
Ekaterinova mines.. ........-.-. 26,600,000 .. 97 
Southern Russian collieries ...... 18,320,000 .. 68 
Sosnovice collieries .....e++.+-+++ 36,700,009 .. 94 
Dnieprovienne....cseseseeceesees+ 22,570,000 .. 51 
ES TE § moe. 
OE, vcccccusanscenkdecencace: SEE s¢ 
TEE conccsapsconecsccccessss MED cs & 
Donetz-louriewka .....+...+ee0+++ 10,540,000 .. 16 ; 
The principal percentages of Frenc h capital invested i 
Russian factories and other industrial undertakings, 0 
addition to the above, were the following :— 
Per Cent. of 
Whole 
: Gold Francs. Capital. 
Hartmann .......ccceccceececess 15,915,000 .. 06 
ST 
Briansk...csscccccsscecccceceess 60,800,000 .. 30 
TREE cicreccecccecesosccses SEE * 57 
Tubes de Sosnowice ........++2+-. _ 9,300,000 .. 4% 
Russo-Belge......ceseseseseceeees 19,850,000 .. 37 
Wagons de Petrograd...........-++ 1,900,000 .. 16 
Chantier de Nicolaief ............ 9,600,000 .. 24 


French capital in the Russian oil industry is not Ve) 
large. French investments in the principal three descrip- 
tions of these securities which are quoted on the Paris 
Bourse amount to about 40 million gold francs, as fol- 
ania Per Cent. of 
Whole 

Gold Frances. Capital. 

Cie oi, sicesdesinierss Se = 2 

NE iii ciccebibsoneceeess ee: 17 

RUE adic ccincigevacatigsssceen Se Pie 
Other Russian undertakings in which French ape aoe 
ticipated to a substantial extent are Socicte Caochou a 
Provodnik (for 49 per cent. of the w ‘hole cap! oe 
Southern Russian Soda (8 per cent.), and Toula Ce ane 
Factories (27 per cent.), while French capital pi 
invested in the securities of many other concerns 0! esse 
importarice. 
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SINGLE PREMIUM ASSURANCE WITH LOANS. 
(BY A CORRESPONDENT.) 

\ RICH man, paying income-tax at the rate of 4s 6d in 
the £,. and super-tax at the rate of 5s in the £, is likely 
to be attracted when he is shown an investment which 
appears to give a gross yield of more than eleven per 
cent. and a net yield of more than six. If it further 
appears that the only elements of speculation in it are the 
maintenance of the existing rate of bonus in a well- 
managed life assurance office, and the continuance of taxa- 
tion at or about the present level, he cannot be blamed for 
regarding it as a gilt-edged security. And it is to this, on 
the face of it, that the present vogue for single-premium 
policies with loans upon them is due. 

It may be useful to give a typical example, and then to 
make a few comments upon this scheme which is to-day 
so much in mind. 

A man aged 60 is to be shown how he can invest, say, 

47,500 as a lump sum, with annual further sums in- 
vested of, say, 41,771 17s 6d during his lifetime, so as 
to secure an investment equivalent to a gross yield of 
411 17s 6d per cent. on all the money so invested. 
_ He effects this object by taking a whole-life policy 
lor £100,000 under the with-profit table; he pays a single 
premium of £75,000, or, at least, he nominally pays it, 
lor at one and the same moment he pays 4,75,000 and he 
borrows from the office £67,500 on the security of the 
policy itself; on this loan he pays interest at the rate 
of 5 per cent. gross, nominally £,3,375 per annum, but 
really subject to tax deductions, which will be seen later. 
In effect, therefore, his initial payment in cash is nominally 
47,500; but, as he may get income-tax rebate up to a 
maximum amount of 2s 3d in the £4 on £7,000 of this, 
namely, £787 10s, the net initial outgo to him may be 
literally only £6,712 10s. : 

Further, the net yearly interest on the loan, after 
allowing for deduction of income-tax at 4s 6d—for he 
Pays his interest to the office net of income-tax—is 
£2,015 12s 6d. After allowing for the fact that the gross 
interest forms a charge upon his income, and so escapes 
Super-tax, at, let us say, the 5s rate, when he comes to 
make his return for that purpose, it is further reduced 
‘0 £1,771 178 6d, the yearly saving on super-tax at 5s on 
the §toss policy loan interest of £.3,375 being £843 15s. 
Pos ee that the bonuses at, say, the end of 15 
“ats, his normal expectation of life, assuming death to 
occur then, will have swollen the £:100,o00 sum assured 
: wane £126,250; and this, it may be said, is only taking 
granted a simple bonus of 35s per cent. per annum. 
of on. sees that this sum would repay the original loan 

#07,500, and leave a balance of £58,750. 
ti ee of £58,750 is equal to the return of his 
linis.ed go of £6,712 10s, and of his 15 annual pay- 
~ > OF net interest, after deduction of both taxes, of 
77! 178 6d each, accumulated at £6 5s per annum 


New York City 


compound interest, net, over the whole period. That 
corresponds to a gross investment yield, subject to income- 
tax at 4s 6d and super-tax at 5s in the £, of 411 17s 6d 
per cent. 

Certain variations in the yield arise, according to 
whether death occur earlier or later, but the yield, on 
these bases and hypotheses, is always a good one. With 
a higher rate of bonus than that adopted in this illustra- 
ticn—and many offices pay a higher rate—the yield might 
be still greater. 

But now let us see whether the investment has any- 
thing to be said against it. In the first place the assurer 
is backing the bonuses, so to speak; for clearly, if the 
bonuses fell off badly, the yield would be much impaired. 
The immediate future of life assurance is certainly very 
bright, and those who assure at such late ages as 60 
have not to look very far ahead. It is largely to elderly 
people that these policies appeal, and, indeed, it is easy 
for them to secure such policies, for the death risk is a 
very small element where a man pays a premium of 70 or 
80 per cent. of the sum assured; and, at still older ages, 
there is little or no death risk at all, until it ceases to be 
necessary for the office even to examine the oldest lives. 

One may say, perhaps, on this bonus forecast, that, so 
long as a good office be chosen, the stability of the 
bonuses over the next 15 or 20 years is quite a legitimate 
risk to take; nothing but another Great War is really 
likely to upset them, and, after all, that would upset 
almost any investment you like to choose. 

But there is a further great assumption in these 
schemes: that is, the continuance of the present regula- 
tions concerning income-tax and super-tax, as affecting 
permissible deductions. 

It would not be difficult, for instance, to draft a clause 
in the next Finance Act making loan interest on such 
policies no longer admissible as a charge upon income, 
thus scotching its present exemption from super-tax. The 
income-tax allowance in respect of that initial payment 
up to £7 per cent. might as easily be withdrawn. 
Somerset House knows that no life office could afford to 
offer a net yield of 6} per cent. from its own resources; 
4 per cent. is nearer the practicable figure, at the very 
best; the authorities may begin to ask themselves where 
the margin comes from, and whether it has any legitimate 
existence. 

There have been similar stunts—the writer refrains 
from going so far as to say abuses—before; people will 
remember how short-term endowment assurances were 
being taken up some years ago in large numbers, be- 
cause the income-tax allowance, running at the full rate 
of tax, as it then was, and operating on the whole of a 
large premium, often £15 or £20 per cent., gave such 
an extraordinarily good _ yield. What happened ? 
Somerset House saw that the gain of these people was 
at the expense of the revenue; saw that regulations, in- 
tended to encourage life assurance, were being diverted, 
and, they thought, misused, to further the attractions of 
investment rather than those of life assurance business, 
and the result was drastic tightening up in the next 
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Finance Act. Full rate was no longer allowed on policies 
effected thenceforward, and in no case does income-tax 
allowance now apply to a premium which is above 7 per 
cent. of the sum assured. 

Is it not extremely probable that something of this sort 
will again be done? And is it not possible that once more 
some of our existing privileges may be endangered by 
such straining of them as such a scheme as this involves ? 
Somerset House has a heavy hand; Chancellors of the 
Exchequer are not likely to feel much sympathy with rich 
men’s policies taken out with the idea of escaping tax. 
But Parliament uses blunt instruments, of the bludgeon 
rather than the rapier type, and there is a danger that 
the innocent may sufier with the guilty. 

Looking broadly at the whole question, it is doubtful 
if the offices themselves are wise to enc ourage such busi- 
ness. The investment end of life assurance is the easiest 
end to sell, of course, but it is not the best end in the real 
interest of life assurance. It is the assurance end that 
is the thing of real economic value to the country ; for it 
is the assurance end that enables men to turn income 
into capital; that creates new capital, in fact, as against 
the mere re-investment of existing capital. It is, more- 
over, from assurance, from contracts where the dez ith 
risk is the primary, and the investment element only a 
secondary feature, that the wealth and prosperity of the 
offices has been built up, and to which the fine bonuses of 
the past have been due. 

Offices must not too readily follow that line of least 
resistance which their agents and outdoor staff perhaps 
naturally follow; whole-life, rather than short-term en- 
dowment assurances, should be the bedrock of their 
campaign; the single premium policy, except for very 
young lives, at any rate, should be the last thing to 
which attention should be drawn. 

Finally, those who contemplate effecting such policies 
as that analysed here, should realise that not only are 
they—possibly quite safely—backing bonuses, but they 
are, quite hazardously, in the present writer’s opinion, 








acting on the assumption that tax regulations are sure to- 


remain as these are at present. 

Some may think that whatever changes are made in 
the regulations affecting tax deductions, these will only 
affect future policies, and will not be retrospective. Too 
much reliance should not be placed on that argument ; 
for in the Finance Act of 1915 many of the revisions were 

made retrospective—indeed, a careful reading of that Act, 
and that of 1916 as well, shows that almost all the 
changes were made retrospective, that is to say, made to 
affect already existing policies; the sole exc eption being 
that the limit of the income-tax allowance, in respect of 
premiums, to half the standard rate was only made to 
apply prospectively. 








THE SWISS WATCHMAKING INDUSTRY. 

(BY A GENEVA CORRESPONDENT.) 
THE watchmaking industry, which is one of the oldest and 
most important of Swiss industries, settled during the 
sixteenth century in Switzerland, where it found the 
skilled workers it needed in the Cantons of Geneva, Vaud, 
Neuchatel, and the Bernese Jura. The watchmakers 
generally werked at home or in small werkshops, and 
everyone of them was capable of producing a complete 
watch—that is, of making himself every part of its 
mechanism. 

Watchmaking ceased to be a domestic industry towards 
the middle of the nineteenth century. In 1840, first of all, 
the Vacheron and Constantin firm, at Geneva (a firm which 
still exists), introduced machinery in their workshops, 
and from that time big manufactories were established in 
all the watchmaking centres—at Geneva, La Chaux de 
Fonds, Le Locle, St Imier, Bienne, &c.—and the domestic 
workshops gradually disappeared. 

There are nearly 150 different kinds of operations in 
manufacturing a watch, and the industry has so much de- 
veloped that there is a specialist for each distinct part of 
a watch. There are in all some 1,200 firms in Switzer- 
land employing nearly 50,000 hands, 
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manufacturers producing complete watches does not 
exceed 400. In certain districts 90 per cent. of the Popu 
lation gets its living out of watchmaking. SWitzerla: 


exported before the war some four millions of gold, 
and metal watches per annum, and the total anny 
of the watchmaking industry’s exports reached a sum ,; 
183 million francs (£:7,320,000). The war almost Stopped 
that industry, but it was rapidly transformed, and 
many years it produced more shell fuses and special! pieces 
for motors than watches. The watchmaking industry 
was thus enabled to carry on until the end of the yw. ir 
but it was hard hit by the subsequent economical er sis, 
and over 15,000 of its workers were for many months o, 
the unemployment register. In order to meet this ver) 
grave situation, the Federal Government, in tq; 
granted a subsidy, which made it possible for watch- 
asieers to keep their workshops running and to export 
their goods, which prevented the emigration of ma: 
watch workers to the neighbouring countries Tha 
State subsidy has not only contributed to save the Watch. 

making industry from disaster, it has also helped it to 
improve its situation to such an extent that its exports 
are now superior to the pre-war figures. In 1921 ex ‘ports 
reached a value of 1614 million francs (£°6,460,000), re- 
presenting 7 850,000 pieces; in 1922 they rose to 178 mil- 
lion frances (£,7,120,000), and 8,403,000 pieces; and to 
213,400,000 franes (£8, 536,000) and 10,152,000 pieces 
of every description in 1923; from January 1st to June 
30, 1924, exports reaching the unprecedented figures of 
759345809 pieces, representing a value of g1,y87,000 franes 
(£.4,487,480). As for unemployment, it dec reased by 70 
per cent. during 1922 and 1923, and it is now reduced to 
nearly nothing. 

The manufacturing and exportation of cheap wrist 
watches has greatly developed during the past two years, 
and an increase has also been registered in the exports 
of decorated, enamelled, and jewel watches. The most im- 
portant foreign markets for Swiss watches are, in the 
first place, the United States; in the second place, Great 
Britain and the Scandinavian countries ; in the third place, 
Spain and Japan, but the latter’s place is now gradually 
being taken by France and Chine. Besides the “ordinary 
gold, silver, and steel watches which are generally manv- 
factured in the Neuchatel districts, the Swiss manufac- 
turers have taken up the production of cheap clocks which 
were formerly made in Germany. They are also produc- 
ing marine chronometers and decorated wate hes, the latter 
being in fashion at present; while some firms are now 
making new chronometers registering a 1-5th of a second, 
which are employed in all sorts of races and motor car 
trials. 

Several manufacturers of ‘* precision ’’ watches are now 
devoting their efforts to the decoration of watches, which 
become beautiful objects, adorned with precious stones, 
gilded or enamelled. An interesting and successful exper 
ment has been made, for instance, by one big firm, 4 
Geneva, who have combined in their workshops the two 
local industries of watchmaking and jewellery, and ar 
now producing remarkable works of art. 

Watchmaking schools exist at Neuchatel, La Chaux de 
Fonds, and Geneva—the last-named celebrated its cen 
tenary in September, 1923—and laboratories for expe" 
ments have been also established in all three towns, wher 
the Government controls the standard of gold and silver 
watch cases. 
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INDIAN CURRENCY AND TRADE. 


Ix view of the abnormal features of the period, the report 
of the Indian Controller of Currency for the official year 
1923-24. is a_ singularly instructive document, 
inci as many of the factors alluded to are 
operative, its interest is not merely historical. _ 
September 27th, the report deals,in fact,to ace rtain extent 
with the course of events in India since the busy seas?" 
closed. the ort 
assisting 


and, 


~¢;! 
Sth 


Prospectively as well as retrospectively, 
disclosed are distinctly encouraging, inc identally 
to put the political influences, which figure so prominent 
in the Indian as well as in the British Press, 


in corre ct 
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perspective. Politically, indeed, the factors last year 
were, at first glance, almost uniformly adverse, not merely 
-. India itself, but in Europe which provides the great 
Dependency with some of its largest markets. Neverthe- 
less, despite these discouraging circumstances, what 
happened? *" Phough,”’ the report remarks, ** it would 
he sanguine to hope that normal conditions are yet within 
~each of attainment, the year....... .-marked a continued 
advance towards their restoration. Furthermore, it is 
-onsidered safe ‘‘to assume that the present revival, 
ugh less marked than the boom which immediately 
; follows sounder lines, and is more 


~~ 


ii 
followed the war, 
‘kely to endure.”’ 

The import trades, and especially the importation of 
nieceegoods, mainly owing to price difficulties, have still 
+ recover their former activity ; such difficulties, however, 
+ must be emphasised, originate not in India, but in 
circumstances external to that country, viz., the shortage 
and high price of cotton, and so forth, for which India 
self offers neither the cause nor the cure. On the other 
hand, India’s exports, as well as her favourable balance 
of trade, in 1923-24 established new records, and these 
vourable conditions were accompanied by an improve- 
ment in the exchange value of the rupee, an absorption 
of rupees by the public, a rise in the quotations for 
Government securities, and an_ exceptionally heavy 
demand for finance which led to stringent money con- 
ditions in the latter part of the year. The year, as the 
oficial analyst notes, was also marked by an improve- 
ment in Government finance; the short-term obligations 
of Government in the form of Treasury bills issued to the 
ublic were reduced to a nominal figure, and practical 
equilibrium between the revenue and expenditure of the 
Central Government was attained for the first time after 
ive years of revenue deficits, though this result, bene- 
icially, was reached more by a reduction of expenditure 
than by an improvement in the revenue returns. 

A ylance at the trade totals of the year will be found 
encouraging. The value of private exports of mer- 
chandise reached a record figure of Rs. 3,62 crores, ex- 
ceeding those of the previous year by Rs. 47 crores, or 
15 per cent., and those of the year 1919-20 which held 
the previous record by Rs. 35 crores, or 11 per cent. 
The value of imports of private merchandise dropped from 
Rs. 2,24 crores in the previous year to Rs. 2,17 crores, 
with the net result that exports exceeded imports by 
nearly Rs. 1,45 crores, as against Rs.go crores in the 
previous year, and Rs. 1,26 crores in the year 1919-20 
when net exports last reached the maximum. In no 
month of the year did the imports of merchandise exceed 
the exports, and the net exports in the four months, 
December, 1923, to March, 1924, totalled Rs. 73 crores, 
or just one-half of the balance for the whole year. The 
imported piece-goods trade is summarised in the follow- 
ing two sentences :—‘t Cotton piece-goods decreased by 
7 per cent. from 1,593 million to 1,486 million yards, and 
in value by 3 per cent. from Rs. 59 crores to Rs. 57 crores. 
The up-country markets showed a continued reluctance to 
purchase, which must be attributed in the present year 
more to high prices than to the effects of the political 
boycott.” Indian politicians, who like to see their 
influence exaggerated, have had as much to do with the 
recent depression in the Lancashire trade with India as 
the proverbial fly on the wheel. The piece-goods trade 
‘ill regain its former volume concurrently with a closer 
“pproximation to former prices, and not before. 

India’s heavy import of gold (Rs. 41 crores in 1922-23 
«id Rs. 29} crores in 1923-24) in the last two years, ac- 
“ompanied by proportionately heavy purchases of silver, 
‘s oficially ascribed to various causes: “ agricultural 
Prosperity, especially in the cotton-growing areas where 
‘he crops were excellent, and fetched high prices a feel- 
g of insecurity arising from the non-co-operation cam- 
ragn and the subsequent growth of communal antipathy, 
restricted purchase of piece-goods, owing to high prices, 
and lastly, the comparative cheapness of gold. The latter 
“tor disappeared last year, but reappeared this year, 
— on result that in the six months ending September, 
“4 India’s gold imports have totalled 21 crores, and 
“Tomise to excel, therefore, even the large purchases of 
te It may be noted here that an important change 
“S Introduced during the year in the mechanism by 
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which the remittances of funds are effected by Govern- 
ment from India to meet their disbursements in London. 
The normal method has hitherto been the sale by tender in 
London once a week by the Secretary of State in Council 
of rupee bills or telegraphic transfers on the Government 
of India, supplemented by sales of intermediates at higher 
rates between the weekly sales. While the weekly sales 
in London continue as hitherto (though recently with 
somewhat disturbing effects as viewed by banking opinion 
in India), the purchase of sterling in India from exchange 
banks and recognised firms has been substituted for sales 
of intermediates by the India Office. ‘‘ The object under- 
lying the change,’’ as the Controller of Currency observes, 
‘“ was that the factors influencing the immediate course 
of exchange can be gauged more accurately and more 
promptly in India, and by regulating the purchases with 
reference to the varying conditions of the market, the 
operations of Government could be conducted so as to 
avoid violent fluctuations in rates with benefit both to 
trade and to the country generally.’’ The new system has 
worked successfully, and the experience gained has fully 
justified its introduction. 

There is space for only a brief reference to the expan- 
sion of currency during the year, and the measure of 
Government aid in financing trade in the shape of ad- 
vances to the Imperial Bank of India. The figures sup- 
plied show a further decrease in the Government funds 
locked up in Government treasuries, and thus unavailable 
for trade purposes, the average balance in these treasuries 
amounting to 3,40 lakhs, as against 4,00 lakhs in the pre- 
ceding year. The decrease is due in part to the opening 
of additional branches of the Imperial Bank of India, and 
the taking over by the branches of the Government 
Treasury business along with the Government balances. 
But the main reason is to be found in the efforts made to 
economise balances by the provision of additional cur- 
rency chests at sub-treasuries. The economy shown is 
reflected in the remarkable fact that the 3,40 lakhs above 
alluded to were distributed over 1,381 treasuries and sub- 
treasuries. Also noteworthy is the extent to which the 
cash resources of the Imperial Bank have recently been 
helped by Government deposits, the figures indicating that 
from February last up to September the Government de- 
posits have stood higher than the cash balance of the 
bank. The Government note circulation increased from 
1,75 crores to 1,86 crores, the Broach cotton and the jute 
crop in Bengal being now financed almost entirely by 
notes. Neglecting gold, which has ceased to function as 
currency, there was a net absorption of currency of 154 
crores divided equally between notes and rupees, against 
the return from circulation of nearly 40 crores in the 
three previous years. Recent official pronouncements 
suggest that 1s 4d gold is the official objective in relation 
to the Indian exchange, and there is a general impression 
in India that the rate will be held approximately at the 


level thereby indicated for the duration of the oncoming 
‘“ busy season.”’ 





PROBLEMS OF CANADA-—III. THE RAILWAY 
SITUATION. 


(BY A RECENT VISITOR.) 


THE preceding article showed what a vital part the rail- 
ways play in linking together the scattered groups of popu- 
lation that constitute Canada. Yet the railway situation 
of Canada is one of the most remarkable in the world, and 
its development is deserving of the closest study. There are 
to-day two railway systems in Canada. The one is a 
private enterprise, subject, so far as rates are concerned, 
to a railway commission. It is conservatively capitalised, 
with immense assets, including large quantities of land 
given to it in the days of construction ; for years it has con- 
sistently paid—even during the war—a handsome divi- 
dend, and with its ocean liners and trading ships claims, 
and not without justice, to be one of the greatest trans- 
portation systems in the world. It is, incidentally, 
Canada’s largest taxpayer. It owns Canada’s first trans- 
continental line, built over difficult mountain passes with 


Government assistance, and completed as one of 
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the conditions on which British Columbia entered 
into confederation. To its efficiency and enterprise the 
opening up of Western Canada, particularly in the last 
quarter of the XI Xth Century, was largely due. The other 
is an even greater railway system—operating - over 
21,000 miles of line, against the 14,000 miles of the 
Canadian Pacific. It is a Government-owned system, com- 
posed mostly of bankrupt lines to which, in varying degree, 
the Provinces and the Federal Government had advanced 
or guaranteed loans. As an unified system it is still run 
at a very heavy loss. Indeed, it is only in the last two 
years that there has been any surplus of earnings over 
working expenses. The accounts of the system are only 
gradually being reduced to order, and the report for 1923 
is the first one to give a really clear idea of the situation. 
The form of accounts is not in all respects comparable with 
the very meagre information given in the annual report of 
the Canadian Pacific Railway, but the following table, 
based upon figures taken from the two reports, represents 
an approximately accurate comparison :— 


Canadian Canadian 
National. Pacific. 
RR cs cvncccccewossncccoctonce 21,851 esee 13,658 
Million §$. Million $. 
GYrosSS CQIMiNGS.....cercscesccecess 2628 see 195°8 
Working expenses (inc. taxes, &c.).. 249°3 cece 158-4 
Net income before paying fixed 
GRINS cacdcdccccecccessensee §=6396 bese 37-4 
PE PE nctistpocactencascoss GOEL seco 13°5 
Net surplus or deficit.............. —51°7 coos + 23:9" 
Capital— 
Stock eeereeeereereeeaeeeeeeeeeveee ee 270 eree 353 
Deb cccccccccccccccscccccccccs 1,000 coe 258 


: Of which 35:1 is due to the public, and 30:1 due to the Government. 
* The C.P.R., in addition, has net income of $11.4 million from its 
fleet, hotels, telegraphs, &c. 

The position of the ‘‘ National’’ system has much im- 
proved in the last few years, the surplus over expenses in 
1922 having been only $1.5 millions, while prior to that 
the system showed large deficits. The amount to be 
found by the Canadian taxpayer has consequently fallen, 
but it is still a very large sum, and as it is far larger than 
the Finance Minister is able to meet out of his current 
taxes, the national debt is increasing in snowball fashion, 
and will continue to do so until the C.N.R. can pay the 
whole of its bonded obligations out of net revenue. This 
is not likely to happen for some time to come, and Cana- 
dian opinion will consider that Sir Henry Thornton will 
have done wonderfully well if he expands net revenue suffi- 
ciently to cover the interest charges due to the public. 

In many countries in the world there exist together 
private and nationalised railways. But the feature of the 
Canadian situation is that the two systems parallel one 
another from ocean to ocean, and compete at hundreds 
of competitive points. The competition shows itself in 
duplicated services and in such matters as amenities on 
trains, such as radio receivers fitted on long-distance 
parlour cars, &c. The competition even extends to tele- 
graph and telephone services which in Canada are run by 
the railways, and in every important town there are to be 
seen C.P.R. and C.N.R. offices next door to one another 
soliciting custom. 

It is not necessary to rehearse here the complicated 
history of the way this situation has arisen. Suffice it to 
say that in the last twenty years before the war Canada 
was the scene of great activity in railway construction. 
Throughout Canadian railway history politics has played 
a considerable part. For example, the Grand Trunk was 
partly a Canadian and partly an American line. The 
Inter-Colonial Railway was built to satisfy the demand of 
the maritime provinces for a line which would retain 
through traffic entirely in Dominion territory. Again, 
several years after the C.P.R. completed its line from 
ocean to ocean a second trans-continental line was pro- 
jected, and supported by the Government because of a very 
strong suspicion of the monopolistic position of the 
C.P.R.; but the various projects were not co-ordinated, 
and in the end three lines crossed the continent. It is 
worth noting here that one of these lines—the Canadian 
Northern—was able to profit from experience, which had 
shown that the C.P.R. route crossed the Rockies too far 
south. In the Western prairie provinces the area imme- 
diately to the north of the international boundary is dry, 
and the ‘‘ fertile belt,"’ which is the natural line of de- 
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velopment at this point, forms an arc to the north 
exploitation of this territory is one of the adeenins 

which the C.N.R. has over the C.P.R. The bce 
decade was one of rapid building in advance of fo 
needs, and though population grew fast, the Pad 
area and railway mileage grew faster still. Bety dasae : 
and 1915 the mileage doubled. The population increased 
a little less than 50 per cent. Then came the war ea 
all the railways except the C.P.R. found themselyec ;. 
difficulties. The Government was deeply a 
financially to them, and it was feared that if 
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into receivership it would not only be bad for Canada’ 
. . e- « i w« GQUd 5 
credit in general, but would precipitate a financia| crisis 


Indeed, it was feared that one of Canada’s leading bank 
which was deeply committed with the Canadian Norther 
would be in difficulties if the railway failed. The Govern, 
ment therefore appointed an expert Committee, the 
majority report of which advocated the Governmen 
taking over the Grand Trunk and Grank Trunk Pacif, 
systems and the Canadian Northern and welding them 
into the present system. The Government already owned 
the Inter-Colonial, the National Transcontinental (a Jini 
leased to the Grand Trunk Pacific system), and som 
others. The present C.N.R. is the result of the report, 
Unfortunately, the balance-sheets of the amalgamated 
systems contained large amounts of Capital, not 
merely of common stock, but of bonds, whic! 
perhaps would never be remunerative, and _ sti 
larger amounts which can only be remunerative if and 
when Canada’s development has proceeded very much 
further than at present. In a reorganisation on a com 
mercial basis large amounts of such capital would have 
been written off ; but the Government had already guaran. 
teed large quantities of the bonded indebtedness, and uncer 
the war crisis undertook responsibility for much more. The 
system has, therefore, started on a greatly overcapitalised 
basis. * 

The situation admits of five possibilities :— 

1. The present situation may continue and be put ona 
permanent basis by the Minister of Finance finding out of 
current taxes the whole of the deficit on the bonded in- 
debtedness. 

2. The C.N.R. may succeed in taking sufficient trafic 
from the C.P.R. to enable it to pay its way. 

3. Net receipts may increase through an understanding 
with the C.P.R. and the cessation of competition, 

4. Net receipts may increase through better organisa 
tion. 

5. The net receipts of the C.N.R. may increase throug) 
the rapid increase in population and trade. . 

The first of these is a desperate remedy whic! 
highly-taxed Canada is not yet ready to face. If, how- 
ever, the other possibilities fail, it is obvious that the 
sooner the problem is met in this way the better. As t 
the second plan, a national appeal to the taxpayer to 
support his own railway might make serious inroads 0 
the revenues of the C.P.R. This appeal is already made 1n- 
directly, and doubtless by many agents. But it is not ye 
the deliberate policy of the Government, for it would be 
extremely bad for Canada to cripple its greatest prival® 
corporation. Moreover, the C.P.R. still commands gre@l 
political influence, though it is many years since oe 
C.P.R. decided to ‘‘ go out of politics.’’ _ It Is, wae 
not unimportant to remember that the dividends of the 
C.P.R. interest Great Britain rather than Canada, os 
according to its last report, its common stock 1n Februar, 
1924, was held in the following proportions :— 


United Kingdom..........eesseeeeeeecnesseee® - 
Canada COCO SOHEOSEHSE SESS SESESEESEHESEEFTFFF® 20-69 
United States COcesesesececeeesessoeeseeeeese?® 


France Serer ceecesseeesecsessssessssesesrere® * 
Elsewhere ........ccecccccccssscceeecssseerre® 4-49 






~ the 
*It is not proposed here to enter into the controversy as apo 
Grand Trunk Pacific debentures and whether the Canadian oa’ 
ernment should acknowledge the liability to pay the had 20 
thereon. But it is worth observing that if the C.N.R. es ‘ 
been formed these debentures would most certainly hav 
practically worthless, and could have had no prospect of , eceived 
any interest for very many years to come. They have ‘all in 
this year’s interest in full; but in consequence of likely. * 
C.N.R. receipts from the present harvest they are = interest 
get full interest for the ensuing year. Their prosper S CN.R- 
in the near future, however, is much brighter under tne *: 
than it would otherwise be. 
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The idea of a working agreement between the systems, 
oh it would seem to be almost imperative, would not 
thoug® 4 - The C.P.R. is still disliked as a great mono- 
be i economic power and political influence is 
poly anerted —particularly in the West—as a danger 
wide’) eset: In Canada, as in America, railway com- 
ot regarded by the farmer as much more effective 
pg amount of control, and there is some evidence 
a the C.P.R. will be the better for a period of com- 
ue. It is said, for example, that it is the C.P.R. 
‘ents rather than those of the C.N.R. who exhibit many 
of the worst characteristics of bureaucracy—adherence to 
rigid rules and conservative methods of business. The 
suggestion was recently made that the whole of the 
sational lines should be put under C.P.R. management, 
the latter becoming a public utility company with a limited 
dividend, and the Government retaining ownership of its 
‘ines, so that in the event of their yielding a surplus it 
would ultimately recoup some of its losses. But the pro- 
oosal was made prematurely, and appeared to the public 
‘«o be an attempt of the C.P.R. to capture or, rather, to 
buy off the competition of the C.N.R., and Was conse- 
quently greeted with a storm of opposition. Something of 
this kind may be the ultimate solution ; but for the present 
minor agreements for restricting competition are 
probably the utmost that is politically possible, 4 

As to possible economies on the C.N.R., the field is 
srobably not very large. Sir Henry Thornton’s new 
broom has by general admission created a new esprit de 
corps among the C.N.R. staff. But the big economies 
from falling prices of material and the deflation of wages 
have already been experienced in the last three years. 
Moreover, the new management, with its enterprising re- 
organisation, involves expenditure. There is no radical 
improvement to be expected from internal economies. 
There remains the hope of increasing traffic as a result 
of a larger population, and it is to that solution that 
Canada is pinning its faith. 


Notes of the Week. 


Mr Coolidge and the Jingoes.—At this season of the 
vear we scan the horizon with more eagerness than ever 
lor signs of influences working in the cause of peace on 
earth and goodwill towards men. We may give, there- 
lore, a most hearty Christmas welcome to the courageous 
stand which President Coolidge is making against the 
mischievous campaign of scare and jingoism which has 
been developing in the United States in connection with 
naval affairs and Americo-Japanese relations. In our 
own country we are only too familiar with all the arts 
of the scaremonger, and in these small and crowded 
islands it is obviously much easier to counter them than 
the vast territories of the United States. There the 
‘caremonger has a wider field to play in; it is more 
diticult for the voice of reason to pursue and scotch him, 
and, therefore, the restoration of a proper perspective 
demands, even more insistently than it does here, a bold 
and courageous attitude by the occupants of the great 
paces of the State. This fact Mr Coolidge has been 
quick to recognise. He has set his face against a special 
naval investigation, the chief result of which would 
obviously be alarmist comparisons of the naval strength 
of certain nations, and much fresh powder-and-shot for 
“silators. He has declared against competitive building, 
and has clearly shown his determination to stand, not 
merely by the letter, but by the spirit of the Washington 
ee This attitude of the President, coupled with Mr 
—ishes's striking greetings to the new Japanese Ambas- 
sador at Washington, should have a considerable effect 
. ountering the work of the scaremongers in the United 
States, and of their opposite numbers in Japan, whose 
“Uvity has been at least equally prominent. Further 
| ea Should be applied to the wheels of Japanese- 
merican relations by the voicing in at least one powerful 
_'8an of the American Press of an appeal to the Senate 
») epeal the embargo on immigration from Japan and to 











Place her c, : as 

ve" her on a ration basis like other nations—in other 
“ord ) ye : ms : ; ° . : 
>» tO revert to President Coolidge’s policy which it 
“ected last session. 


What strength of public opinion 


May le er : . 
‘@ behind this appeal we do not know, but it 
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say perhaps be regarded as 
quarter the wind is setting. While in search for 
straws, we may note with satisfaction the information, 
contained in the official report of the Rome Session 
of the League of Nations Council, that the United States 
has agreed to send a delegate to the International Con- 
ference for the control of the Traffic in Arms, which ts 
to meet in May. An official representative of the United 
States, it is reported, has assisted in preparing the Draft 
Convention, intended to replace the St. Germain Con- 
vention, which the Washington Government refused 
to ratify. No radical change in America’s attitude to 
Europe is to be looked for. But now that Mr Coolidge 
has behind him an overwhelming vote of confidence, he 
seems likely to lead his country along the road of more 
friendly co-operation. 


i straw showing in what 





Christmas in the Stock Exchange.—LDetween the condi- 
tions prevailing to-day in the Stock Exchange markets 
and those which ruled at Christmas-tide last year, writes a 
Stock Exchange correspondent, the contrast is so great as 
to make it worthy of remark. Twelve months ago the pro- 
spect of a Labour Government weighed like a blanket over 
the mind of every capitalist, large and small alike. None of 
the Stock Exchange markets pretended to activity. A 
dull blight lay upon the House. Clients declined to deal. 
They sold—in some cases very heavily—on the conviction 
that a few years of Labour Government would overthrow 
every canon of security and undermine the best traditions 
upon which financial confidence is based. The event 
proved, of course, that many of the fears were unfounded, 
but this did not become apparent until some weeks of 
the New Year had passed. Christmas was a subdued 
and rather apprehensive time in 1923, although the 
younger spirits in the Stock Exchange celebrated it with 
vigorous outbursts of horseplay. This year, conditions 
are very different. Some of the markets are quiet, but 
in others the hands of the investor and of the speculator 
are turning over everything with a view to getting into 
shares at reasonable prices in advance of the New Year. 
Purchases of stocks and shares do not fall for payment 
--except in the Consol market~-until January 8th, and 
money can therefore remain undisturbed at the banks 
over the window-dressing period. Stock Exchange 
members find no time for play; their energies are too 
greatly absorbed by more profitable employment. Sweet 
charity takes liberal toll of the benefit shed by the sub- 
stantial gains that have accrued of recent months to tea 
shares, textiles, brewery, and whiskey, trust companies’ 
issues, Malavan tin—and a host of others. The year will 
end, in the Stock Exchange, upon a very cheerful note, 
and, in the circumstances, there is a ring of unwonted 
certainty in the wishes, which the House broadcasts to 
its clients, for a merry Christmas. 





Wages in 1924.—The Ministry of Labour statistics 
relating to changes in rates of wages indicate that up to 
the end of November, 2,900,000 workpeople had received 
increases amounting to £580,000 a week, and 500,000 
had sustained reductions of £64,000. Figures for Decem- 
ber are not vet available, but it is improbable that they 
will materially affect these totals. An examination of the 
details on which the statistics are based reveals the fact 
that the workers who received increases were distributed 
in the main amongst less than a dozen important trades, 
while the bulk of the decrease was accounted for by 
changes affecting coal miners in Scotland, Northumber- 
land, and Durha Moreover, the number of workers 
whose wages come under review for the purpose of the 
compilation of the statistics is between 7 and 7} millions, 
and it may be assumed that about 4 million workers, or 
over 50 per cent., received the same wages at the end 
as at the beginning of the year. The general position, 
therefore, is that wages in a few industries have risen, but 
in others there has been little or no movement in either 
direction. Since the end of 1920 the statistics show that 


the weekly average reduction in wages per head amongst 
the workers who are effectively covered by machinery for 
collective bargaining, has been 26s 6d a week in the build- 
ing industry, 44s 6d in mining, 56s in the iron and steel 
trades, 31s in engineering and shipbuilding, 21s in the 
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textile trades, 19s 6d in the transport trades, and 20s in 
the public utility services. These figures contain several 
features of interest, amongst which the most prominent 
is the heavy fall in wages in the iron and steel trades. 
Attention is also again focused on the fact that wages 
have fallen to a greater extent in the unsheltered indus- 
tries, mining, iron and steel, and engineering and ship- 
building, than in the sheltered trades, the building and 
transport industries, and the public utility services. The 
average for the textile trades, which are mainly unshel- 
tered, gives a somewhat false comparison, as it includes 
the effect of changes in the wages of a large proportion 
of female workers, whereas the employees in other indus- 
tries mentioned are mainly males. The wage negotia- 
tions of 1924 have been, on the whole, carried on with a 
small amount of serious friction between the parties, 
except in the case of builders and dockers. In the build- 
ing industry an increase in wages in February, under a 
cost-of-living sliding scale, was followed by a further 
general increase in August, preceded by a six weeks 
stoppage of work, the total advance being 3d to 1d per 
hour. A dispute at the ports in February resulted in 
the concession of an increase in the wages of dockers of 
2s a day. In the coal-mining industry the effect of the 
revised national agreement was an all-round advance in 
wages in May. From that date onwards wages in some 
districts remained unchanged at the minimum, but in 
others there was, on the whole, a gradual decline, and 
at the end of the year wages are at the minimum in all 
districts except the Eastern area and Radstock, though 
higher—apart from Scotland, Durham, and Northumber- 
land—than a year earlier. On the railways, wages were 
raised and reduced by equal amounts in January and July. 
Shipbuilders received increases amounting usually to 7s 
a week. The industries in which wages generally 
remained unchanged included engineering, the cotton and 
wool textile trades, printing, the clothing trades, and agri- 
culture, though in the latter case higher rates were agreed 
upon late in the year by the new committees. 





Home Railway Dividend Prospects.—The programme of 
wage demands recently presented to the companies by 
the National Union of Railwaymen naturally produced 
a sobering effect upon the Home Railway market, but, 
seeing that the matter is not likely to come to a head 
for at least two months, the prices of the stocks have 
exhibited no marked signs of depression, and investors 
appear rather to be turning their attention to dividend 
prospects. With no figures of expenditure and net receipts, 
it is difficult to gauge the possibilities, but for what it is 
worth we give below a table of gross receipts of the four 
great railways for the first 50 weeks of this year, com- 
piled from the weekly traffic returns, together with a 
comparison with the corresponding period of 1923 :— 


(000’s omitted.) 



















































Great L.M. | South- | | Ino. or 
1924, Westrn, 4N. andS.| ern Ttl. | “Deo. 
January to June (26 weeks)— | £ re a os £ 
ce al 5,942 | 10,214 | 14,639 7,676 38,471 — 1,174 
aie apnea 8,801 | 17,759 | 22,588 2919 52,067 — 4/396 
aD ,.-| 14,743 | 27,973 | 37,227 10,595 | 90,538 — 5,570 
July to December (24 weeks) — = | 
Passengers ............0000e+ 7,282 | 11,931 | 17,114 8,905 45,232 + 1,943 
iia usea eke oecna 8122 | 16,558 | 21,012 2873 48,565 + ‘S07 
1 Ee es 15,404 | 28,489 | 38,126 11,778 93,797 + 2,450 
Total (60 weeks)— | aol . d “ om 
IE So se edutnaanten | 13,904 .753 | 16681 | 83,703 + 769 
Goods ...... sas inabiaeiedaaehacd 16,923 | 43,600 5,792 100,632 I 3,889 
NN i ee | 30,147 75,353 22,373 184,335 — 3,120 
i ta iat seseel— 459 |—1,758 |— 835 — 68 —3,120| 





We have divided the period into two parts, because in 
the second half of 1923 freight rates were lowered to 
the level current throughout the past year; the figures 
show a slight increase in gross receipts from goods in 
the second half, though for the 50 weeks there is a 
decline of nearly £4 millions. Tonnage figures are avail- 
able only up to the end of September, and these show a 
decrease of 3} million tons, or 1.33 per cent., coal being 
down by 7} million tons, or 4.75 per cent., while other 
minerals show an increase of 2} million tons, or 5.36 per 
cent., and general merchandise an increase of nearly 
2 million tons, or 4.39 per cent. i 


will be seen, are a little higher for the full period, thanks | as the lower rates attracted trade buyers. 
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to a substantial increase in the second half of 

The heaviest decline in total receipts js shov the year 
London and North-Eastern, the decrease “an Ds ~ 
over 3 per cent. Those of the Great Western a? 
by 1.5 per cent., of the London, Midland, and — 
by 1.1 per cent., and of the Southern by o. 3 per ae 
the matter of expenses, it is possible that somes." 
saving may have been made in the coal }j!] whan 
cost of other materials as a whole probably shes tar 
variation. Wages, too, will have absorbed very a 
the same (except in so far as the companies have te 
able to reduce numbers under the working of the ej he 
hour day), since the cost-of-living index figure has ae 
in ae similar manner. How far the coming ce 
question will influence the directors in forming their i 
dend policy it is impossible to say, but, in view of «4, 
existence of the substantial reserves disclosed jn hse 
year’s balance-sheets, a reduction in the dividends o 
the junior stocks seems hardly probable. oH 





Co-operative Trade Improving.—A correspondent write: 
—The promise of a restoration of the trading position of 
the Co-operative Wholesale Society made in the sprin 
of the year has been fulfilled in the accounts just mar: 
ready for the meetings of the society in January. For ti» 
thirteen weeks ended September 27th the total sales 9 
the society to the retail societies in membership wer 
£17,104,566, which is a gain of 12 per cent. on the cor. 
responding period of 1923. Of this the Manchester heat. J 
quarters did 49,094,238; 42,697,176 was through th J 
Newcastle branch and £.4,686,067 through the London, i 
Cardiff, and Bristol depots. Substantial increases wer 
made in the furnishing and footwear sections, althoug, 
of course, grocery and provisions still constitute three. 
fourths of the co-operative turnover. In the co-operative 
productive works there has been an increase of 21 pe 
cent., the supplies totalling £6, 101,507, or nearly on 
third of the aggregate trade. The slump in the busines 
of the four jam factories has been arrested, and the pr 
duction has risen to £358,733 in the three months, whi: 
the output of the margarine works has jumped 45 pe 
cent. to £513,480. From the three soap works th 
weekly supply has been 776 tons, and the output for t!y 
quarter reached £548,862. This is an increase of 00) 
34 per cent. During the thirteen weeks, 842,150 sak 
of flour and 761,151 sacks of offal were sent out fron 
the ten mills of the society, the value of which was 
£2,442,815, which compares well with the £ 1,827,750" 
the corresponding period of 1923. In the clothing tra‘ 
the C.W.S. has been most successful in boots 
and shoes, its productions in seven factories a 
four tanneries having been £472,670. From tie 
works 630,948 pairs were despatched, 250,000 of which : 
were from the works at Leicester, some employees “ 
which have just been celebrating their fiftieth year 
co-operative service. The improved state of trade - 
reflected in the increase in deposits and withdrawa's * i 
the C.W.S. Bank, which amounted to £:139,921,7% 
the thirteen weeks, as compared with £119,918,512 9 
the corresponding period of last vear, an increase of . 
per cent. The C.W.S. Bank now operates _ 
accounts for 1,027 co-operative societies, 8,766 oe 
unions and friendly societies, and 3,454 clubs and - 
mutual organisations. This being the quarterly rad 
there is no effort made to gauge the course of profit, a 
the fact that trade has been restored to such a Te 
able degree suggests that when the results of the ya 
of the year’s trade are known, they will enable the — 
tenance of the dividend being paid on pr 
capital has received its reward, according to the ortnom 
co-operative practice. 

TN 

American Cotton Crop.—The Census — ont 
United States Government has published its tenth a 
for this season relating to the amount of el 
up to December 12th, the total being given as eat 
bales. Since the previous report a fortnigt we ti 
571,000 bales have been dealt with, and at the oats 
last vear the amount was 9,549,000 bales. The the 
on the whole were rather better than expecté tained 
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a possibility of the ginning returns exceeding the final 
estimate of the crop of the Government of 13,153,000 
pales, and more people than ever are convinced that the 
~mount grown this season will be 13,500,000 bales. 
Whatever happens, users of American cotton throughout 
the world are assured of plentiful supplies during the next 
12 months. 





The Supply of Capital in India.—A committee has 
recently been appointed by the Government of India, 
consisting of members of the Legislature, and known as 
the ‘ External Capital Committee,’’ ‘‘ to consider the 
question of the flow of capital into India from external 
sources.”’ This committee, we understand, has sent a 
questionnaire to the Indian Chambers of Commerce, pro- 
minent business men, and economists in the following 
terms :— 

FORMS OF CAPITAL. 


1. What are the different forms in which external capital enters 
India? 

Fk, NCOURAGEMENT. 

2. In which of these cases is the entry either unobjectionable or 
necessary in the interests of India generally and of Indian indus- 
tries in particular ? 

3. Is it mecessary to encourage the entry of any particular 
variety ? 

4. If so, what steps should be taken in this direction, and to 
what extent 1s capital likely to be forthcoming as the result of such 
steps ? 

REPLACEMENT. 
s. How far is it possible to replace external by internal capital ? 
6. What measures are necessary for the— 
(1) greater attraction of indigenous capital for industrial 
purposes, and 
(2) development of banking organisation and credit facilities 
in India? 
RESTRICTIONS. 

Tr What are the forms of external capital the entry of which is 
objectionable ? , 

8. What are the objections in each such case? 

g. What restrictions can and should be imposed in each such 
case ? 

10. What would be the effect of any such restriction on the— 

(1) industries and development of the country generally, 
(2) loan policy of Governments and local bodies, and 
(3) holders of investments ? 


DIFFERENTIATION. 
; is. de it necessary to differentiate in any respect, and, if so, 
how would you differentiate between— 
(1) British and foreign capital, and 
_{a) ( apital from foreign countries which exercise such dis- 
ciimination and from those which do not? 
PRACTICE ELSEWHERE. 

1? h- : 7 . : : ° 

Bo What is the practice in other countries (especially in the 
arias Dominions) in the matter of encouraging or restricting the 
‘ow of foreign capital ? ie : 

i subject is one upon which little is known in India, 
upon which a good deal of misconception prevails. 
rhe possibility of sending the document to economic and 
ee authorities outside India was, we believe, con- 
ered, but there were obvious difficulties in making a 
toice. The Committee, however, would no doubt wel- 
come ; ne rn ; i } } 

ome and benefit by contributions upon the subject from 
this country. 


_— 





Bic — - : : the Fishing Industry.— A Grimsby 
ie pa : yey rites :—After an unprecedentedly bad time 
Wellanen: fo a the fishing industry is at last improving. 
aa ao a trawlers are again being worked profitably, 
‘ee oe IS encouraging people to increase their 
a ; cal, always a formidable expense, is a little 
a hed tae and this, coupled with the larger demand 
and South A from Catholic peoples of the Mediterranean 
sich a oe countries, is providing the necessary 
sashes hs it to the white fish industry. The improved 
once a "ake maria and the stabilisation of her currency 
and a. h oe German buyers into the herring market, 
fetore wien made all the difference to the present and 
have been b 1 h of the drifter fishing. Few trawlers 
War prices —e : : late years, and values are back to pre- 
saleable. ” Bick act, some of the older ships are hardly 
rotwithstandia, in the North Sea are scarcer than ever, 
War tes a the great chance they had during the 

“ars, when large areas were unfished; otherwise the 
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increased prices of to-day would provide a handsome 


profit. Trawlers are having to depend on distant banks, 
such as the North coast of Russia, where the fish have 
much improved in quality owing to the trawler cutting 
down the size of the shoals, which at one time were so 
great that the fish were half starved, and consequently 
very thin. Lately some good cargoes have been landed 
from these grounds, and the better condition of the fish 
has merited higher prices. The North Sea ports will in 
future have to depend more and more on this fishery, 
which years ago was not exploited in winter. The Iceland 
Government has adopted very harsh measures against the 
British trawlers, and in this direction there is consider- 
able ill feeling and a sense of injustice among our fisher- 
men. On the slightest pretext, and often on very flimsy 
evidence of inshore fishing, skippers have been fined large 
sums of money, have had their nets confiscated, and 
sometimes have suffered imprisonment. The fishing tradé 
is outraged, and all sections in the industry think it is 
time our Foreign Office had the question threshed out. 
The consumer still thinks the price of fish too high, and 
often with reason, for, with such a perishable commodity, 
prices fluctuate to an alarming degree. Everyone to-day 
feels the taxation burden, and attempts to hand it on. 
Yet one must remember the increased costs of catching 
the fish and the greater distances the trawl! has to travel. 
The scarcity in home waters has not improved matters, 
and new types of trawl and new methods of fishing are 
bringing to port a larger percentage of immature fish, 
which does not augur well for the future. The difficult 
times have made people turn to all the by-products of fish, 
and in this direction to-day it may be safely said there is 
little waste compared with pre-war years. The manufac- 
ture of fish meal for cattle feeding is now a large industry, 
and our farmers are buyers of over half-a-million sterling 
of this commodity. A new industry, that of making a 
high-grade liquid glue out of fish, is another factor with 
possibilities. Unlike animal glue, marine glue has the 
advantage of remaining liquid; thus the carpenter or 
housewife has no need to heat the glue-pot. The handi- 
ness of the little tubes of fish glue is that they are always 
ready for use. Also, with all the modern talk of vita- 
mins, cod liver oil is now eagerly sought after by cattle 
breeders, as supplying the necessary, if elusive, germ, 
and thus another by-product helps the fishery. Taking a 
long view of the future, it may be said there is a fair 
prospect of success attending well-managed concerns in 
our fisheries, but there is no justification for believing all 
difficulties are over, and the public will be well advised 
to look askance at any financial proposition promising 
big rewards in connection with the industry. 





The Sugar Position.—The market position of sugar goes 
from bad to worse, and the forecast which we made early 
in November has turned out to be substantially correct. 
The experts have revised their estimates of crops, as we 
suggested they would, and the cheaper sugar for the con- 
sumer of which we spoke has now become an accomplished 
fact. We put the world’s total production for the present 
sugar year at 21} million tons, against 19,650,000 tons 
in the previous season; but this estimate, which looked 
rather high two months ago, may have to be revised, and 
world crops of no less than 22,000,000 tons are talked of. 
There would thus be an expansion of close on 2,500,000 
tons to deal with, and of this increase Europe alone will 
contribute two million tons. Mr Licht now estimates the 
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European beet sugar crops at 7,143,000 tons, which would 
denote an improvement of no less than 2,086,000 tons 
over the figures for the previous vear. Germany and 
Czecho-Slovakia are the principal contributors to this 
larger tonnage, and it is certain that both countries will 
have a very heavy amount of sugar available for export. 
Mr Licht thinks that the French crops will yield about 
$00,000 tons, which is well above the figures mentioned 
by the French factories ; thus France will need less outside 
sugar than in previous years. But this is not all. There 
is every indication that the European sowings under beet 
will next season undergo a further large expansion, par- 
ticularly in Germany and Czecho-Slovakia, as more capital 
is being attracted to the industry, and the position as 
regards fertilisers, &c., is more comfortable than it was, 
and there are hopes that Russia will do better with her 
sugar industry, although it will be some time before there 
is any hope of that country having anything .to export. 
News as regards the cane crops in Cuba is all in favour 
of a big out-turn, and the market is now talking about a 
crop of 4,500,0C0 tons, some estimates even going a little 
higher. There is not much of the old crop sugar left, and 
shippers seem rather inclined to hasten as much as pos- 
sible the export of the new season’s supplies. 
Assuming that the American demand expands accord- 
ing to market forecasts, the United States wil! pro- 
bably absorb 3,000,000 tons of the Cuban crop, the cutting 
of which has now begun, and the marketing of the 
surplus in the face of the largely increased European sup- 
plies sheould bring about a very interesting position in 
world sugar circles. The deliveries into consumption in 
this country of late have been disappointingly small to 
the ti ade, and no doubt buyers are fully alive to the possi- 
bilities of a lower range of prices being established in 
accordance with the views expressed in these pages at 
the beginning of November. The tota! for the 11 months 
ended Nevember 3cth was 1,438,831 tons, againsi 
1,358,295 tons in the corresponding period of 1923. Of 
this quantity, 822,327 tons were home refined, against 
75.371 tons in the previous vear. The imports of raw 
sugar for the 1: months were 1,099,707 tons, against 
1,075,505 tons, and imports of all sugars for the period 
dealt with were 1,606,355 tons, as compared with 
1,405,904 tons in the 11 months ended November 30, 
1923. The U.K. stocks at the end ef last month stood 
at 150,050 tons, against 157,300 tons a year ago, and 
326,950 tons in ig22. There has this month been a further 
big decline in values, and foreign beet sugars have been 
somewhat pressed for sale. The British refiners, 
finding that buyers are not inclined to do much, 
have reduced their selling prices, and all home- 
refined cubes, crystals, &c., have been marked down, 
current rates, compared with the best seen this vear, 
showing a very considerable fall all round. It is quite 
likely that with the turn of the vear operations in Cuba 
will be accelerated with the idea of placing the new croo 
supplies on the market as early as possible. Mr Guma 
1s now inclined to look for a crop of close en 42 million 
tons, but, assuming that it turns out to be fully 4,500,000 
tons, the preblem of finding buvers will not be easily 
solved. The American sugar interests may trv to hold 
the market up, but obviously the speculative transactions 
which have been so prominent during recent vears will 
no longer find favour, and the commodity all over the 
world will sell at prices based on a liberal supply and a 
moderate demand. Refiners, faced with liberal supplies of 
foreign raw material, and threatened with State-aided 
competition at home, will have to pursue a cautious policy 
in their own interests; thus sugar may accumulate at the 
shipping ports and make matters worse. Certainly the 
ays of short supplies and inflated prices seem to have 
vanished, and unless there is an unexpected expansion in 
world demand, selling rates everywhere must keep in 
users favour for scme time te come 


Hungarian Conditions—The new Foreign Minister, 
M. Tibor de Scitovszky, has more than once declared his 
intention of giving special attention to commercial and 
financial matters, writes a correspondent, and, according 
to the Bellman in the ‘“‘ Hunting of the Snark,’’ what is 
said three times is true. The fact that Baron Korangi, 
the Finance Minister, gave up his diplomatic position in 


Paris to serve his country as Finance Ministe; 
alford some sort of precedent for appointing 
and commercial expert to the office of Minister for Fo... 
Affairs. Outside Hungary such an appointment «.. 
mark a new departure. M. de Scitovszky has not o.1 
done duty in the Ministry of Commerce for severaj ye... 
but also was managing director of the Credit Bane . 
largest bank in Budapest; his credentials, therefor 
exceptionally satisfactory for dealing with such thins 
commercial treaties, and it is probable that his appoic:. 
ment is due to the necessity of having a business man + 
deal with Czechs and other neighbours. A very gros 
deal of dissatisfaction has been expressed by import me-. 
chants at the high duties. These, they say, will ry 
trade, which, however, seems to increase by leaps « 
bounds, in spite of these difficulties. The imports for ty 
month of October were exactly two and a-half times « 
great as in the same month of last year, and exports wer 
double, so that it looks as if the debit balance at 

of the vear will not differ much from 1923, ill be 
a balance between enormously increased dealings. It y 
be disappointing if the figures for November and Decen- 
ber are not as good as, if not better than, Mose 


October, in view of the good sugar crop and large stock: 
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of maize to be exported. Some’ Hungarian towns « 
perplexed how to get rid of their pre-war debts, and ar 
endeavouring to come to some understanding on the su 
ject. For instance, one town contracted a loan of som 
two millions from a certain bank, which now clai 
paid 250 times as many paper crowns as were paid ove: 
to the Municipality before the war. Naturally, to provice 
so large a sum at the present time is not altogether « 
simple proposition. It is hoped to arrange the matter! 
compromise through the gold institution. There is 
vet no diminution in the prices of feod, and the all-rour 
charges are pressing very heavily on the middle classes 
and to this fact the falling off of attendance at man 
restaurants and even cafés afford significant, if trag 
testimony. Other things, such as_ shirts, gloves, ar 
clothes are proportionately dear. In a country wher 
salaries are on a low scale and there is a crisis in trace, | 
is easy to see how almost impossible it is for the poore: 
middle classes to live in any sort of comfort. That t 
crisis was foreseen as the inevitable result of the reco 
struction plan being put into execution does not benent th 
unfortunate consumers. The cause of the high prices, & 
is usual in such cases, is attributed first to Governmen 
and then to the great land-owners and need of agra 
reform. There may be truth in both these complaints 
Probably the prosperous peasantry and small landowners 
are having their share in the profits to a greater ex 
than their wealthier neighbours, the large proprieio™ 
and it is obvious that high duties tend to keep prices 5s" 
in such things as coffee and cocoa, for instance, and _ 
imported foodstuffs. As, however, Hungary is x ee 
porting country, profits must go into the pockets of Hur 
garians themselves, and strict inquiry would seem to 
urgently called for. 
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Finnish Affairs—A correspondent writes :—The - 
value of Finnish imports (c.i.f.) amounted to wn 
million marks in November, and to 4,394.0 miition Me™ 
for the period January-November; the correspom™ 
figures in 1923 were respectively 451-9 million mans * 
4,251.6 million marks. The total value of exports (10 
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4,013.8 million marks. For the period i 
ber, exports, therefore, exceeded imports by 1057 7" 
marks. During October the price index numew’ 
export goods fell 6 points, the index number for" 
goods remaining unchanged at 947. The decrease r rs 
ports during November reflected the influence 5 
favourable harvest of the present year; the IPO" 
cereals was less than in November, 1923, by 29°: 
million marks; imports of feeding-stuffs we 

what they were last November. On the other 
recovery anticipated for the cotton industry 

materialised. According to official statistics 

timber exports amounted, at the beginning © ei 
to 986,0co0 standards. If official anticipa™ 
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realised, the total timber export for 1924 will be over 
;,000,000 standards, thus exceeding the figure for last 
sear by 100,000 standards, and reaching for the first time 
the same level as Sweden. ‘I he prices for timber pre- 
vailing in the autumn were relatively low. Sales for ship- 
ments in 1925 were estimated at the end of November to 
amount to 70,000 standards; on the same date last year 
sales for 1924 were estimated at about 20,000 standards. 
The prospects of this market in the coming year are still 
uncertain. The value of exports (f.o.b.) of timber in 
November was 327-7 million marks. Exports of paper 
amounted in November to 17,513 tons, compared with 
53,306 tons in the corresponding month of last year. For 
January-November, paper exports totalled 166,153 tons, 
against 158,239 tons in the same period of 1923. The 
export of wood-pulp was well maintained in November. 
Chemical wood-pulp was exported in that month to the 
amount of 21,749 tons (compared with 11,684 tons in 
November last year), and ground wood-pulp and card- 
hoard to a total of 8,875 tons, as against 3,300 tons in the 
same month of 1923. The total value (f.o.b.) of the pro- 
ducts of the paper industry exported in November was 
121.0 million marks. In October the National Debt, 
which is funded in jts entirety, was reduced by 20.0 
million marks. At the end of the month of October it 
amounted to 2,289.0 million marks. The total State 
revenue for the period January-August amounted to 
1,824.7 million marks. The Municipal Central Bureau 
states that more than half (57.1 per cent.) of the amount 
of the Municipal Joint Loan from America (7 million 
dollars) will be utilised for extension of harbours, elec- 
trical plant, and waterworks. The balance will be applied 
to such social purposes as the erection of school buildings, 
dwelling-houses, and hospitals, &c. The average dollar 
rate in October was 39.78, the highest point touched 
being 39.85, and the lowest 39.75. Deposits in the 
savings banks amounted at the end of October to 1,695.5 
million marks (1,490.4 million marks at the same date last 
vear). During October, the wholesale price index fell 
three points to 1,114, while the cost of living index rose 
20 points to 1,219 as a consequence principally of the in- 
creased prices of foodstuffs in foreign markets. Unem- 
ployment has increased ; at the end of October the number 
of unemployed persons, men and women, was_ 1,594, 
against 800 at the same time last vear. The Diet has 
authorised the Government to purchase half the shares 
of the Outokumpu Copper Mine. This mine (South- 
Eastern Finland) is estimated to contain 7-8 million tons 


\f : . 
ol ore, yielding 4 per cent. copper. 





Recovery in Uruguay.—Like other South American 
countries, Uruguay seems definitely to have emerged from 
the post-war depression. According to the Report (to 
September, 1924) of the British Vice-Consul at Monte- 
‘ideo, the improvement is due partly to the abundant 
“rops (except of maize), but mainly to the excellent wool 
“ip, which provided ready money, and enabled the cattle- 
Wners to hold their stock till they could obtain better 
Prices, and also improved the public revenue and the 
balance of trade. The improvement is reflected in an in- 
‘reased activity in building and greater use of com- 
mercial motor transport. The Budget estimates, through 
retrenchment and readiustment of taxation, show a small 
Te but the public debt has increased since 1914, in- 
“uding the new issues now pending, by some 60 million 
Pesos, of which some 22 millions have been spent on 
Public works, the rest representing Budget deficits. An 
attempt to borrow 35 million pesos in New York fell 
‘rough last year, and about half the amount has been 
raised, to cover the deficits of the last two vears, by an 
internal loan. New public works, including the rebuild- 
ng of the Montevideo Custom House, and repairs to 
roads, wharves, and bridges, have been provided for by 
oe 2) million pesos in New York by Treasury bills. 
ihe remittances for the service of the External Debt have 


volved heavy losses through the unfavourable exchange, 
Proposals to export a portion of the unnecessarily 
gold reserve have been frustrated by the opposition 
{Since the Report was written there 
at reais improvement in the exchange.) 
* Pritain takes the largest share of Uruguayan ex- 
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ports, and in 1923 recovered from the United States the 
chief place in supplying her imports, but German com- 
petition is becoming keen. So with shipping, though here 
Great Britain has made a marked advance, and some two- 
fifths of the tonnage is British. German wool exporters, 
however, patriotically patronise German vessels, even at 
slightly higher freight rates. Improvements are in pro- 
gress in the port of Montevideo. The principal British- 
owned railways, which are comprised in the Central 
Uruguay system, have had a record year, in spite of the 
disturbances of trade in Southern Brazil, but have suffered 
considerable losses on exchange. Changes are pending 
in the Customs valuation system, and a temporary and 
partial remission is contemplated of the export duties 
on washed wool. Uruguay is essentially ‘‘ a cattle 
country,’’ and some 96 per cent. of its exports are de 
rived from the raising of cattle and sheep. This must be 
considered in any estimate of its prospects. 





Panama and the Canal Zone.—In 1923 the imports into 
the Republic of Panama were about four times the value 
of the exports; two-thirds of the latter consisted of 
bananas, grown largely in Costa Rica, but exported 
through the Panamenian port of Bocas del Toro. If the 
province of Bocas del Toro is ruled out, the imports are 
ten times the value of the exports. The difference is made 
up by money coming in from the canal zone from the 
crews of United States warships, and from tourist traffie. 
This is the position as stated in the Report of the British 
Consul at Panama, which has just been issued by the 
Overseas Trade Department, and is revised to September, 
1924. But there are great possibilities for coffee, rice, 
maize, and tebacco, of which the production is now in- 
sufficient, and possibly for sugar, which is only just suf- 
ficient for local needs; cocoanuts account for g per cent. 
of the exports, cacao, grown by the United Fruit Com- 
pany, fer nearly 10 per cent., and banana culture is 
extending in the neighbourhood of the Gatun Lake and on 
the Atlantic coast. Manganese is to be worked by an 
American company; gold is mined, and is now being 
dredged; and there appear to be good hopes of oil. Busi- 
ness conditions are affected by anxiety as to the impending 
treaty with the United States, and can only become normal 
again through improved production, which will be fostered 
by the system of roads now under construction, for which 
$4,500,000 have been borrowed in New Yerk. Germans 
and Czecho-Slovaks are being settled as colonists; the 
restrictions on Chinese immigration have been made more 
severe. British import trade, though only 10.8 per cent. 
of the total, was greater by more than 40 per cent. than 
in 1922, chiefly in small hardware, biscuits, and lard. 
American prohibition of intoxicants, it is noted, is causing 
American shipping to be registered in Panama, notably 
those engaged in tourist traffic. The canal trafhe in 
1923-24 was the largest on record—s5,230 commercial and 
418 U.S. Government transits, with an aggregate in 
tolls of $24,290,963. In tonnage, the United States 
naturally came first, with 2,947 ships of a tonnage of 
15,806,899; Great Britain second, with 1,265 ships, and 
a tonnage of 6,097,611; thereafter Japan, with 171 ships; 
Germany, with 150; Norway, with 136+ and Holland, with 
1o2. Half the total cargo passing was United States 
inter-coastal, and 35.5 per cent. was accounted for by 
four other routes—Europe and the Nerth American 
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Pacific coast, the East Coast of the United States and 
the West Coast of South America, Europe and South 
America, and the United States and the Far East—which 
alone showed a slight decline. The canal, of course, 
cannot yet be regarded as a paying enterprise, owing to 
the cost of upkeep ($5,000,000 annually) ; but it has in- 
creased the trade of the United States with 15 countries 
of the Pacific by 233 per cent. since its opening. 


The Stockbroker as Principal. Keen interest has been 
aroused in City circles, writes a Stock Exchange corre- 
spondent, this week by the publication of a judgment 
given on Tuesday by the Anglo-German Mixed Arbitral 
Tribunal, sitting in London. The case before the 
tribunal was comparatively simple. A firm of London 
Stock Exchange brokers had shares open for certain Ger- 
man clients on the outbreak of war, the shares being 
financed partly by contango in the market, partly by the 
money of the firm and its bankers. At the end of the 
war, the London firm sought indemnity against the loss 
which had occurred, and the case came before the 
bunal just mentioned. The three gentlemen who com- 
pose the tribunal—Monsieur Borel (president), Mr 
Vaughan Williams, K.C., and Dr Zacharias, of Ham- 
burg—laid it down that in regard to that part of the 
account which was contangoed in the market, the London 
firm were entitled to be indemnified against loss, 
ground that their position was that of agents. On the 
other hand, in respect of the stock which had _ been 
financed through the employment of the firm’s or their 
bank’s money, the London firm had adopted the attitude 
of principals, and that the loss which on this 
particular part must fall upon them. There was some 
dithculty in identifying the stocks which were carried over 
for the account of the German clients in the House, and 
with the firm’s money, but this difficulty the tribunal over- 
rode by deciding that the account would have to be dealt 
with proportionally. Where the importance of the matter 
lies to the Stock Exchange is in the fact that hitherto the 
position of a broker, member of the London Stock Ex- 
change, has always been regarded as that of an agent. 
The matter has been fought out many times in the courts, 
but with an overwhelming m majority of decisions in favour 
of the principle that a broker is an agent, and only such. 
The jobber is the principal on the one hand, the client on 
the other, the broker being a go-between and, therefore, 
not to be held legally liable for losses which may be sus- 
tained. For many years there has been no cause to re- 
open what is considered as a settled law, and the finding 
of this Anglo-German Mixed Arbitral Tribunal comes by 
way of a complete surprise. What the authority of the 
tribunal may be, as judged by the standard of English 
law courts, it is hard to say. Apparently the firms con- 
cerned will have to abide by the decision, though it will 
be interesting to observe whether the London  stock- 
brokers take steps to carry the matter further. In 
examining the matter, it has to be borne in mind that the 
case has no bearing whatever upon another question 
which exercised Stock Exchange opinion soon after the 
outbreak of war, when London “brokers entertained some 
little doubt on the point of whether they were justified in 
closing commitments, open for German clients, without 
the consent of the latter. It may be recalled that the Stock 
Exchange Committee laid down a rule to the effect that 
when contangoed shares reached the making-up prices of 
the end-July, 1914, settlement, the seller could call upon 
the buyer either to sell the shares or to pay for them 
The consequence was that when the rise in American rails 
occurred, as it did not long after the war started, the bulk 
of the American shares that were open on German account 
were closed by being sold, although at that time a lurking 
suspicion was felt in regard to the strict legality of the 
action. Brokers, of course, were unable to obtain in- 
structions from their German clients, and could not be 
expected to pay for stock when the price of that stock 
rose to the make-up of the end-July, 1914, the last settle- 
ment prior to the outbreak of war. No question has ever 
arisen on this particular head, and, as already stated, 


Tri- 


on the 


arose 


has nothing to do with the case which has jus 
decided by the Mixed Arbitral Tribunal. but the ryy 
of the tribunal that a broker who employs his own ing 
or that of his bank, for taking-in stock for a cle 
becomes ipso facto a principal is a mild shock to the e 
lished conviction that a broker is an agent. It made to 
be seen whether the tribunal’s decision will have an 
direct bearing upon the position of a broker vis-a-vis 4, 
client as it is held to stand to-day. Oby iously, Ses the 
sake of everybody concerned, there should be no reon 
for doubt as to the precise relationship which exis, 
between broker, jobber, and client. 


bee 


British-American Tobacco.— A new record of profits 
chronicled in the accounts of the British American Tobac 
Company for the year ended September 3oth last. As yi 
be seen from the comparative table below, the dividend 
increased to 26} per cent., free of British income-tax, by: 
the payment requires considerably more than the 30 pe: 
cent. distributed for five consecutive years, when the ordi 
nary Capital was much smaller 


| j 


| 1918. | 1919. 


Sept. 30. 1914. 1921, 1922. 


1920. | 


| a | os re | 


2a. £ £ | £ os tae £ 
Profits, &c...._ 2,177,022 3,140,174)3,776,508 4,879,177 4,325,481 4,400,784 4,494,972 4,s¢¢ 2 


memento 
Pref. div’nd| 188,297 225,000} 225,000 225,000) 225,000 225.000, 225,000 225,000 
Ord. div’nd.) 1,532,308 1,876, 2% (2,156,774 3,745 492) 3, 842,493 4,010, ‘os 4,014,821 '4,258,09) 
| (244%) | (30%) | (30%) | (30% (24%) | (25% (25 %) (264 | 
1,500,000: _ 
nen {|— 


nil it | mil ‘'Dri22 x 0) 
Balance ‘\Dr1083583 1,038, 878) 11.394,734 908,685! 255,788) ey 387,075) 
Br’ght for'd 1,973,902 1,966,700, 3,095,578 727, 778) 1,634,200) 


Carr’d for’ ‘al 


—_——————— 


To reserve.. 


254,894 "38035 
1,889,877 |5,276, 952 3,531,771 


930,319 3,005,578/4,400,312 1,636, 463 1,890,188 3, 216,952! 13,531,846 3914, 


The amount carried forward is a very large sum, and 
lends credence to the many rumours which were about ; 
year ago as to the capitalisation of reserves. Assets tot: 
£335305,030, of which 4.16, 032,944 consists of * Invest- 
ments in associated companies,’’ while 4.6, 4595 854 is for 
loans to such companies. Cash in hand is shown a 
£:2,825,785, as against #4; 247,040 a year ago. Bet 
partly a holding company, it is difficult to estimate the tot 
of reserves. In addition to the amount carried f 
ward, there are various reserve items totalling over £2 
millions. It is to be assumed that the associated companies 
also have made provision for reserve. 


Tin Dredging in the East.—Our mining corresponcen 
writes :—Included in the usual end-vear batch of repo" 
are the annual statements of a number of the British com 
panies dredging for tin in the Straits Settlements. 0! 
these the most important is the Malayan Tin Dredging. 
By an odd coincidence, each of the past two periods b*s 
benefited during about nine months from the operation © 
an additional machine: the latter started in September 
1922, and sunk in March, 1924. Thanks to the treatment 
of a larger yardage and to the increased price realised 10" 
the product, the company in the twelve months ended June 
3oth last earned a net profit of £53,100, in place ©! 
£36,300. Moreover, there was no repetition of the speci 
appropriations which swallowed up so large a proportion 
of the profits of 1922-23. Hence the shareholders 7 
ceived dividends totalling 3s per share, as against 25, ai 
the substantially enhanced balance of £58,300 remain 
to be carried forward. Bar accident, the returns for th I 
current year promise to double those of the past —, 
for an interim distribution of 1s per share was pak : 
August, and another of like amount, plus a bonus of | 
has lately been declared. It is noteworthy that 
Malayan Company has secured the bene fit of a ape c 
£100,000 under the Trade Facilities Act. This __ 
employed in the provision and installation of an pane 
power plant, and of an additional dredge. With oe x 
to the sunken machine, the chairman “announced been 
meeting that, after various delays, a settlement had be onths 
arrived at with the underwriters. At least nine dredg’ . 
will be required to float and recondition the pera 
Under favourable conditions, it should come yoni a. 
tion again shortly after the power station has bee 
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oleted and the No. 6 dredge started up. Thus, there is 

a prospect in about a year’s time of a substantial addition 
1“ the output at a lower ratio of cost. Last year 63 acres 
of ground were W orked out, but 158 acres were acquired, 
leaving the company with 1,550 acres of virgin ground. 
No need for the shareholders to worry about the question 
Quite naturally, the results of the subsidiary 
sain Perak Dredging bear a close resemblance to 
those of the parent company. The net profit expanded 
ert £14,700 to (25,000, and the dividends totalled 4s 

er share, in place of 2s. A second interim dividend of 
is, plus a bonus of Is, has also been declared. The com- 
paint last vear devoted much attention to prospec ting, and 
js a result made substantial additions to its ground. 
When a sufficiently large new area has been acquired the 
question of an additional dredge will receive considera- 
tion. It may be mentioned that the dredges of both com- 
panies are insured against loss of profits due to sinking, 
boi er bursts, lightning or storms. <A feature in the posi- 
ion of this company just now is a marked expansion in 
the monthly profits due to the treatment of the expected 
richer : ground. vast year’s net earnings of the Pari Tin 
_formerly the Tronoh South—only amounted to £5,100, 
put as the issued capital stands at no more than £25,000, 
they sufficed to provide 15 per cent. The bulk of the 
capital is represented by investments. Here, also, an 
interim dividend is sho rtly payable. 
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Sulphide Corporation.—In commenting upon the 1923 
remarked that the 
to have serious after-con- 


report of this undertaking, we fire 
was likely 

Actually they 
anticipated, absorbing the whole of last year’s 
A net profit on operations of £60,000 was sup- 
plemented by 


the Central mine 
sequences, prove to have been worse than 
generally 
earnings. 
37,050 interest or profit on investments, 
and by £100,000 excess reserve for taxation written back, 
Practically the 
the available balance of £184,c00 was devoted 
to amortising the expenditure entailed by the disaster 
above reierred to; thus there are no dividends. In re- 
spect of the twelve months ended June, 1923, both the 
preference and ordinary shares received 15 per cent. Even 
“ow there is no prospect of the extraction of ore from the 
northern section of the mine until towards the end of the 
current financial year, but the company should be able to 
carn moderate profits from the Junction mine (purchased 
o November 1923), as well as from its treatment opera- 
tions. The decks having been cleared financially, the 

lare ‘holders would seem “warranted in hoping for some 
return in respect of 1924-25. At the moment the com- 
- ies operating on the Broken Hill field are under the 
hadow of a threatened fresh outbreak of labour trouble, 
the surface employees having struck to enforce a demand 
‘or higher wages. Doubtless this step has been en- 
rouraged if not initiated by the knowle dge that at the 
current prices of lead and zine the companies are making 
large profits. What policy the employers intend to 
Pursue is not vet known, but they could well afford, and 


ori sh; i} 
pr ly will offer, a bonus dependent upon the prices of 
‘metals. 


less 4,13,500 administration expenses. 


Mv hole of 





Roumanian Oil 


Companies’ Finance. — The two 
Roumanian cil companies, 


both ‘‘ holding ’’ concerns, 
Whose shares are actively dealt in on the London Stock 
Excl Nange, namely, Phoenix Oil and Transport Company, 
and Steaua Romana (British), Limited, afford an interest- 
ng ne The belated accounts of the Phoenix 
“ibs sees ending December, 1923, have only recently 
ed. Those of the Steaua Romana for the year 

1924, should be issued some time in Feb- 

A noticeable feature of the Phoenix accounts 
is the statement of the auditors that ‘‘ no reserve for de- 
ba = ri been made in the accounts nor, with one 
te Orion), in those of the allied companies 

Since acquisition.’’ To make proper allowance for 
‘“preciation is nowhere more important than in the ac- 


ending June, 
ruary next, 
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counts of oil companies. No asset is so ‘* wasting ’’ as 
an oil field, and it is the practice of conservatively 
financed oil companies to write off out of profits the 
whole cost of field expenditure. Sir Edward Manville, the 
chairman of the Phoenix, made light, of the auditor’s 
statement by arguing that the allied companies had been 
acquired on favourable terms, and that the purchase price 
at which they stood in the Phoenix balance-sheet was less 
than half their pre-war capital. Seeing that during the 
war these companies’ properties were destroyed, this point 
is not too strong. He added that £75,568 received by 
one of the allied companies as war compensation (how 
it was obtained from the British Treasury when the other 

Roumanian companies still went without, remains a 
mystery), and of the like nature would be 
applied to a reduction of the book value of the assets. 
That is all the more necessary seeing that preliminary 
expenses stand on the credit side of the balance-sheet at 
£80,709. In any case, the profits were not large enough 
to admit of adequate provision for depreciation. The net 
profits for the year were 477,862, but did not include 
profits from the Orion and the Roumanian Consolidated 
Companies, as those concerns were not acquired until the 
end of 1923. The figure of profits cannot, therefore, be 
compared with the figure for the production, 105,259 
tons, as that comprised the output of all the allied com- 
panies. For the year 1924 the production is estimated at 
185,000 tons. To pay a dividend on the increased capital 
of £3,512,235 would seem to require a much larger pro- 
duction and better market conditions than the oil régime 
of the Roumanian Government now permits, but Sir 
Edward Manville was hopeful that the dividend-paying 
stage would be reached by next July. The Steaua Romana 
has a capital of £2,025,000. Its revenue is derived from 
dividends declared on its shares in the Steaua Romana 
Company of Bucharest, from interest on its loan to a 
Roumanian banking group, who are co-shareholders, and 
from its commissions on sales of oil products handled by 
it in this country. The profit for the year to June, 1923, 
was £103,725, ‘but this included interest on the loan to 
the Roumanian Ranking Group which had accrued, but 
had not been paid in sterling. Since that date the loan 
and the interest accrued have been capitalised and the 
Roumanian banking group has been paying interest hali- 
yearly in sterling. This should give the Steaua Romana 
(British) an income of approximately £,60, ooo per annum, 
apart from the commissions on sales in this country, 

which would vield about £15,000 per annum. The divi- 
dends declared by the Steaua Romana Company of 
Bucharest in lei are not likely to be converted at the pre- 
sent rate of exchange, but it is probable that these divi- 
dends next year will run into large figures. The produc- 
tion of the Steaua Romana has "bhda greatly increased, 
and it is noticeable that it has held up better than that of 
any other company in Roumania. For the calendar year 
1924 it is estimated at about 270.000 tons, as compared 
with 222,256 tons for the calendar year 1923. Within 
the last month some important gushers have been brought 
in on the company’s holding in the Runcu field. There 
is another favourable feature which is common also to the 
Phoenix. At the end of this month the Roumanian Mines 
Council will proceed to the allotment of certain State oil 
lands, and it is generally exnected that both the Steaua 
Romana and the Pheenix will figure in the allotment list. 
If the allotments are favourable, it will mean that the 
future of each company becomes much more assured. At 
the present market valuation the shares of these two com- 
panies—tos Steaua and toes Phoenix—there can be little 
doubt that the shares of the former are more attractive 
as a speculative ‘ lock-up ’’ investment. 


any sums 





ache 


1060 THE ECONOMIST. 


[Decemner 27, 1994 


a 


Oversea Correspondence, 


UNITED STATES.GOLD EXPORTS—MARKED RE- 
VIVAL IN STEEL INDUSTRY—COTTON CROP 
FORECAST—MONEY FIRMER-—STOCK MARKET 
REACTS. 


(FROM OUR CORRESPONDENT. ) 
New York, December 12. 


FURTHER evidence of the marked revival in the steel in- 
dustry since the election is found in the report of the 
United States Steel Corporation this week, showing that 
unfinished business on its books at the end of November 
amounted to 4,031,969 tons, representing an increase of 
506,699 tons over October 31st. The November 3oth 
total, although smaller than at the corresponding date a 
year ago, is the largest reported since April 3oth of this 
year, and is sufficient to keep the leading producers’ 
plants operating at full capacity for nearly three months. 
The corporation’s shipments last month, it is figured, 
were between go00,000 and 1,000,000 tons, and incoming 
business approximately 1,500,000 tons, or considerably 
more than the finished capacity per month. The gain in 
new business during November was larger than the 
aggregate increase from July to October, inclusive. 
United States Steel’s mills are now operating at close to 
80 per cent. of capacity, as compared with 4o per cent. in 
July and 68 per cent. just before the election. 

The Government's latest cotton crop estimate of 
13,153,000 bales, as compared with the previous forecast 
of 12,992,000, was somewhat less than the majority of 
the trade had expected. The market, therefore, advanced 
sharply after publication of the report, but subsequently 
lost all of the gain, owing to a growing belief that the 
Department of Agriculture had under-estimated, rather 
than over-estimated, the probable crop. If this indicated 
crop is realised, it will be the ninth largest grown, in point 
of size. Based on the December 1st farm price of cotton, 
this year’s crop, taking the Government’s latest estimate 
of yield, is valued at $1,421,356,262. In addition, the 
cottonseed is valued at approximately $200,000,000, and 
the production of linter cotton will probably total some 
eight or nine hundred thousand bales. This year’s crop 
will be the fifth largest in point of value, having been 
exceeded by the crops of 1923, 1919, 1918, and 1g17. 
Nearly 93 per cent. of the crop had been ginned up to 
December ist, the actual ginnings as reported by the 
Census Bureau having amounted to 12,225,025 bales, as 
compared with 9,243,380 bales last year and 9,319,601 
in 1922 to the same date. A year ago nearly 91 per 
cent. of the crop had been ginned to December 1st, and 
in 1922 95.8 per cent. While the erratic fluctuations of 
the staple have served to restrict operations in the cotton 
textile trade and industry, cotton goods manufacturers 
find encouragement in the comparatively large crop now 
predicted, since present indications are that there will be 
an ample supply of raw cotton to meet all requirements, 
unless demand for goods should exceed expectations. 


Although building returns for November fell below the 
total for October and for November of last vear, the 
aggregate value of permits at 174 cities throughout the 
country, as reported to Bradstreet’s, make an impressive 
showing, amounting to $230,021,813, as against 
$272,158,862 for October and $250,536,981 for November, 
1923. The shrinkage from October was about 15 per 
cent. and from November a year ago approximately 8 per 
cent. The decrease last month occurred mostly in New 
York City. : 

Only one small foreign loan was floated here during 
the past week, namely, $2,300,000 International Railwavs 
of Central America 5 per cent. first mortgage bonds, which 
were offered at 76 and interest to vield 63 per cent. 
Additional foreign financing, however, is in process of nego- 


tiation, but is not likely to be undertaken here 
the turn of the year. The next large piece of such rt 
ing will probably be for the account of the Belgian ao 
ment, which, it is understood, is preparing to offe ee 
bond issues. One is expected to amount 
$25,000,000, the proceeds to be used for extensive | 
provements to the railway system of the Congo, Thee. 
bonds may be offered at a price to yield approximately 
8 per cent., although the terms have not been fixed final}; 
The other issue may be as large as $50,000,000, and +. 
proceeds will be used for various Governmenta! purposes, 
it is said. The estimated yield on these bonds js expected 
to be around 7.75 per cent. They probably will not be 
placed on the market here until after the small 
been disposed of. 

Money rates generally have displayed a firmer tendency 
this week. On the Stock Exchange, call loan rates 
advanced to 4 per cent., and averaged 34, while rates for 
time loans on Stock Exchange collateral were 4 of | per 
cent higher, than a week ago, current rates being quoted 
at 3} to 3} per cent. for maturities ranging from 30 to op 
days, and at 3}? per cent. for four to six months’ loans. 
The immediate cause of the stiffening in money rates js 
the shifting of funds in preparation to meet federa} 
income-tax payments due December 15, and in connection 
with heavy Government financing on that date. Owing 
to continued active trading in the stock market, demand 
for call money has increased somewhat, but the amount 
of borrowing for fixed periods is very light. 

The outward flow of gold from the United States to 
various European countries and to India is naturally 
attracting a great deal of attention. Shipments have 
been increasing the past few weeks, and there is much 
speculation as to what proportion the export movement 
may reach in ensuing months. Official figures showing 
total gold shipments for this month will not be available 
until late in January or the first part of February, but 
present indications are that exports during November and 
December will exceed imports for the first time since 
1919. In that year gold exports exceeded imports by 
$291,600,000, approximately. The total monetary stock 
of gold in the United States on November 1st amounted 
to $4,570,067,375, or not quite one-half of the world’s 
known monetary stock, which is estimated by competent 
authorities here at approximately $9,650,315,056. For 
the ten months ending with October, the value of com- 
modity exports from the United States exceeded that 0! 
imports by $672,000,000, and the excess of exports for 
the entire year will probably be close to $1,000,000,000. 
This compares with $324,000,000 for the calendar year 
1914. The National City Bank calls attention to the fact 
that this year’s excess of exports will bring the excess 1n 
the twelve years since the opening of the World War 
up to the enormous total of $22,000,000,000. There 
would have to be a great business revival, it 1s pointed 
out, and a much greater restoration of confidence in 
the value of gold throughout the world betore the effects 
of this tremendous trade balance could be reversed an¢ 
the gold-holding balance restored. ; 

Although the stock market has continued very active, 
the volume of trading has diminished somewhat as - 
pared with recent weeks, and the market as @ whole oe 
experienced the first substantial reaction since the iu 
movement began shortly after the November 4th aqua 
Public participation has been on a heavy scale, ag 
on the selling than on the buying side this wees. a 
extensive profit-taking and considerable short-se ing 
prices of industrials and specialities, after cares 
new high average for this year of Sri2.!t al 
declined sharply to $110.84, while rails steadily er, 
from last Saturday's average of $97.25 a share to ari 
To-day there has been a fairly general rally from ~ 
lowest levels on covering and fresh bullish sem hie 
throughout the list. The upward movement ha * the 
checked by apprehension over a possible increase set 
New York Federal Reserve Bank’s discount rate the 
was resumed when it was learned that no change P at 
present rate of 3 per cent. had been made this we 
least. 
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gggMANY.—CABINET—ENGLISH TRADE POLICY— 
FINANCES — CURRENCY — INDUSTRY—FOREIGN 
TRADE—BOURSE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, December 20. 


Dr Marx's failure to form a Cabinet, and the failure to 
form an alternative Cabinet under leadership of the 
German Nationals and the People’s Party, are expressions 
of the fact that the Reichstag General Election of the 7th 
made no material change in relations of party strength. 
Owing to the permanent association of parties with class 
and economic interests (in one case with religion), no 
election can produce a sufficient change in Reichstag mem- 
bership to create a parliamentary majority of the English 
kind. The alternative majority coalition system broke 
down finally a year ago, when the Social-Democrats 
abandoned the Stresemann Cabinet. The Marx minority 
Cabinet system of 1924 managed very well, and might 
he managing well to-day had not the Reichstag been dis- 
solved in the impossible hope of securing a more practi- 
cable Reichstag. It is difficult to say what sort of a 
Cabinet will exist when the Reichstag assembles on 
January sth. But even the coming into power of a Con- 
servative Cabinet with the German Nationals dominating, 
although it might cause international nervousness, would 
probably have no disturbing influence on the Reparations 
settlement. The Nationals, as they showed last summer 
by surrendering on the Railway Corporation issue, realise 
that no Cabinet with an intransigeant policy towards Re- 
parations could exist for more than a few days. 

The postponement of Great Britain's decision on the 
Cologne evacuation question is taken badly by the 
Nationalist Pre The delay in evacuating is not really 
considered a hardship. In view of the Ruhr occupation 
it has certain advantages for Germany, but the reasons 
given by Lord Curzon are denounced as unfounded. Mr 
Baldwin’s statement of the 17th on the Safeguarding of 
Industries has made a great stir in business circles. A 
prolonged struggle between British Free-Traders and 
Tariff Reformers, like that which preceded the war, is 
expected. The British measures are naturally not wel- 
comed here. The imposition of general duties, not osten- 
sibly discriminating against individual nations, but pro- 
tecting such British industries as are of substantial im- 
portance, as are efficient, and as are subject to excep- 
tional competition, is taken here as de facto meaning 
Protection against particular countries, because only such 
countries as happen to export goods in the protected 
classes will suffer. Also if duties are imposed on certain 
kinds of goods to counterbalance a particular exporting 
nation’s low wages or depreciated currency, all such ex- 
porting nations as do not enjoy the assumed advantage of 
‘ow wages or depreciated currency will be formally put 
under a disadvantage. At present all German goods are 
Produced under low-wage conditions, and since last winter 
most goods have been produced under long-hours condi- 
tions; therefore as Germany competes in nearly all 
branches of finished goods, Mr Baldwin’s scheme might 
mean protection for nearly all goods. The course of the 
“eae in England will probably affect Tariff policy 
ere 


SS, 
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Money is relatively plentiful. A report read at the 
Deutsche Bank shareholders’ meeting mentions that de- 
Posits have doubled since the beginning of the year. Clear- 
ings In the first six months of this year recovered to about 
half the total of the same months of 1914, and have 
‘ince then increased by about 10 per cent. a month. The 
condition of the other commercial banks is understood to 
°c similar. The great increase in deposits is an indica- 
9 of faith in the stability of the currency. The Gotd 
resem Bank is slowly liquidating its affairs. Its return 
Or December 15th shows discounts totalling £6,309,854, 
ee 4,057,449 on the 6th. Rediscounts fell from 
oaks Ce" - £:2,482,688. The position of the private 
Sushi ae be materially improved by the lapse of the 
ioe ight Laws on December gist. In view of the 

enee of the Reichstag, the Government cannot legis- 

‘or retention of any part of these numerous and 


late 
enactments: it is assumed, therefore, that 
NEXT veo 
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will be allowed; indeed, in view of the higher earning 
power of money at home, there is no reason for sending 
it abroad. The Government may, however, using some of 
its numerous exceptional authorisations, keep alive the 
restriction imposed by the law of January 14, 1924, upon 
the foundation of deposit banks. If it does, English 
banks, in spite of the Commercial Treaty, would not be 
able to carry on full banking business here. 

The weekly wholesale-prices index number for Decem- 
ber roth was 1209.6, the cost-of-living index number 122.3. 
The price-fall of early November seems to have come to an 
end. Iron and steel prices are firm. Bankruptcies in 
November numbered 621 against 752 in October, and 850 
in September; cases of official supervision with mora- 
torium (Geschaeftsaufsichte) 219, against 265 and 301 
respectively. Both the home and export pig-iron markets 
have become more active; there is a great demand from 
the foundries, caused in part by the too high prices of cast 
scrap, and there have been considerable sales to Scan- 
dinavia. 

The following is a revised table of distribution of trade 
with the chief European countries in the first half of 1924. 
The large imports from Alsace-Lorraine, as distinguished 
from French imports, will be noted :— 


(Millions of Gold Marks.) 


Imports from. F-xports to. 
All countries eereeesereoseoece 4448-6 eevee 2,820°5 
Great Britain ..cccccccccces GONE: secuxe 229°8 
WG. dina etecces ncdnonan ore 40-7 
WOROG x 6 6 a cakeninssbnanees SPO. ccceee 39:3 
Alsace-Lorraine..cecsccccessce BOP a- ’ksecs 5-2 
TORE cccccc tices Séasuvecsees 1689 ....06 103-1 
BPAIN ca cccescccdcvcessecsce a 40-3 
Sarbtattad a 65 0in kane eaasea WL Gea ome 153-6 
BEE. cn cece cduneia naan gt ee 150-7 
Czecho-Slovakia ........ee+. SPO eseces 167-1 
PU coin ie heh a Whstsedeteee ISTO ecces 134-8 
Rik 6o.cs hb dan Koa cdege xs Oe 25 00 «an 36°2 


These figures differ from those issued by the separate 
countries for their German trade, but as they exclude 


rr tanh; ; *,¢ . - 
‘runiimited transfers of cash and securities abroad 4 goods in transit they are more correct. 
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The Bourse last week was firm, with a continued 
demand for the big mining, iron, and steel companies’ 
stocks. The end of the week saw big realisation sales by 
gainers on the rise, and the Bourse ended irregularly, 
some stocks having considerable reaction. The expected 
new Government declaration on the loans restoration 
question did not come, owing to the Cabinet crisis. Now 
that the parties have gained all the votes that are to be 
had by giving wild promises, they have become very dis- 
creet. The Prussian Cabinet has protested against its 
municipalities’ somewhat half-hearted plans for restora- 
tion of their loans, or for resumption of interest-pay- 
ments. The Government refers to the Third Taxation 
Decree of February, 1924, which does not, indeed, forbid 
such action by municipalities, but which implies that the 
municipal loans question must be regulated by the 
Republic or the States. 

All the chief shipping companies, and in all 19 com- 
panies, have now published gold-mark balance-sheets, 
with the necessary restatements of assets, liabilities, and 
capital. The total pre-war capital of the 19 companies 
was 675,650,000 marks; the new capital total is 
189,000,000 marks. This reduction, which makes such 
a sharp contrast with the conditions of purely industrial 
companies, is due to loss of tonnage, the gross tonnage 
having fallen from 4,130,000 tons to 1,620,000 tons. For 
522 out of about 750 dividend securities quoted on the 
Berlin Bourse, the new gold mark quotations have been 
computed, this being effected by multiplying the paper- 
mark quotations by the ratio of scaling down of paper- 
mark capital into new gold mark capital. Of the 522 
stocks, 77.8 quote under par and 22.2 over par. The lead- 
ing chemicals, mining, and metallurgical stocks and the 
stocks of the big banks are mostly over par. Twenty- 
three stocks quote under 50, and 13 quote over 150. 

The financial and currency outlook for 1925 is favour- 
able. The industrial outlook is fairly favourable. The 
events of 1924 have thoroughly justified the measures 
taken for stabilisation of the currency in November, 1923. 
But it has been shown that the substance of industry in 
no wise suffered from the five vears of bad money. Also, 
most of the undesirable social phenomena of bad money 
have disappeared, although the revolution in the distri- 
bution of wealth has left permanent effects. The chief 
cause of anxiety for 1925 is the probable heavy import 
surplus. This would be sufficiently troublesome even if 
the foreign payment balance were not already burdened 
with Peace Treaty liabilities, but, as things are, it 
threatens to be disastrous. The menace to the new cur- 
rency may be long postponed by the inflow of foreign 
private credits and loans, but ultimately the capital and 
interest of these loans must be transferred abroad. While 
it is possible that the Reparations burdens will bring 
about a fall in consumption, and so reduce unessential im- 
ports, the prospect of creating the necessary active trade 
balance by such means is very small. 


CANADA.— WINTER ARRIVES— BUSINESS CONDI 
TIONS— NOVA SCOTIA AND PROTECTION — 
TRADE RELATIONS WITH NEW ZEBALAND— 
BRITISH COLUMBIA SALMON—REVENUES AND 
TRADE. 


(FROM OUR CORRESPONDENT.) 
Orrawa, December 6. 
ANOTHER Canadian winter has now definitely set in, and, 
except in the woods, outdoor work will be more or less 
suspended till March. Thanks to the bountiful crops in 
Eastern Canada, and the increased prices available for 
them, farmers in that territory have been buying more 
freely than at any time since the war, and general busi- 
ness in the towns and cities has benefited. But even 
high prices scarcely avail to assuage the disappointment 
felt in Western Canada at what is now generally admitted 
to be the serious failure of the western crop. Not only 
has the latest official survey made a substantial cut in 
the previous estimates of grain production, but grading in- 
spections show a much more serious impairment of quality 
by rain and frost than was previously suspected. Further- 
more, owing to the lateness of the harvest, the marketing 
process has been greatly delayed, and a substantial pro- 
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portion of the 120 odd million bushels of weste 
which will be available for export will not be 
the lake ports in time to take advantage of the Water 
route before next spring. This means that many taitinen 
will not be able to get their grain money immediately... 
will not make any but absolutely necessary purchases of 
winter supplies. Business, therefore, in the prairie peo. 
vinces is facing another dull winter, for even where the 
farmers have received profitable returns for their crone 
many of them have been compelled to devote large sym. 
to the liquidation of their overhanging debts. Unfor. 
tunately, the livestock business in the West. has al 
enjoyed the rise in prices which usually accompanies an 
increment in grain prices ; it would certainly have done sO 
if the American market had been open, but instead, the 
stockyards at Winnipeg and other points have recenth 
been glutted with half-finished cattle which their owners 
prefer to sacrifice rather than feed throughout the winte: 
on expensive grain. At present, western cattle raisers 
are receiving ridiculously low prices, and although ther: 
has been some improvement in the trade with Britain, the 
expensive rail haul to the seaboard prevents many western 
cattle from being shipped. 

Nor is the industrial situation satisfactory. Very fe 
factories are working at full capacity, and many manufac. 
turers declare that they are filling orders on terms whieh 
admit a quite inadequate margin of profit. The speetr: 
of serious unemployment has raised its head in practical 
all the large industrial centres, and it has been aggravated 
this year by two factors, the lessened scope for employ: 
ment in the United States, and the smaller demand for 
labour by the lumber companies; however, owing to a 
recent fillip in the demand for lumber, more men will be 
required in the woods than seemed probable a month 
ago. The unemployment problem is peculiarly serious in 
Montreal, and the officials of the different charitable 
organisations recently intimated that they were unable to 
cope with it any longer. The result is that the civic 
authorities are planning to undertake at once extensive 
public works which otherwise would have been delayed 
for some time in order to furnish work for at least some 
of the unemployed. Meanwhile, behind the scenes at 
Ottawa constant pressure for a higher scale of tarifi 
duties is being exerted upon the Government, and Con- 
servative politicians are seeking to make party capital 
out of the unemployment situation, declaring that it would 
be cured by the adoption of the same level of protectionism 
as the United States now enjoys. The moral strength o! 
the King Government is about to be severely tested this 
month by a massed drive on the part of the business 
interests of Nova Scotia, which returns 15 Liberals out o! 
its 16 members, for higher duties Gn iron and steel by wa) 
of succour to the depressed industries of the Cape Breton 
area. Representatives of practically every public body ™ 
Ottawa, and politicians belonging to both historic parties, 
will hold a conference in Ottawa and lay before te 
Government a plea for a revision of the tariff, hich wi 
arrest the present decay of their main industries. Many 
iron and steel schedules are on a specific basis, duty being 
assessed at a fixed number of dollars per ton. The po 
of these goods has risen since the duties were last fxec, 
and the argument is that they no longer bear a relation t 
values sufficient to give a decent margin of protection. 
The Government will be urged by the Nova Scotians either 
to make the duties ad valorem, and to raise the pres 
specific duties to a level which will give them the sam 
scale of protection as was originally intended. It wil 
be a dificult dilemma for the Government, because many 
Liberal members from Nova Scotia are backing a 
demand, and a leading Liberal paper, the . 
Herald, is supporting it; and a blunt resusal might cost 
a number of seats at the next election. On the gre 
hand, anv elevation of the tariff is bound to are * 
indignation of the Progressives, who are at present oe 
restless about the railway policies of the , 
The chances are that the Government will refuse the - “he 
Scotian demand because they are aware thal re ‘. 
economic plight of the province is not good, pe 
considerable divergence of local opinion about the prop 
remedy. 

Canadian manufacturers who have 
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oect of the regulations which will insist that preferential 
tariff rates were only to be accorded to goods if three- 
fourths of their value is the direct product of the domestic 
‘sbour of the exporting country. New Zealand now 
threatens to emulate Australia in imposing this condition, 
and to fix the proportion of Canadian labour, Which must be 
per cent., instead of 25 per cent., as at 
oresent. The motor firms will be particularly affected, as 
-hey import from the United States the greater part of 
: and other raw material used in the manufacture 
of cars; indeed, some of the ‘motor factories are little 
more than assembling plants. The old arrangements made 
+ much more profitable for corporations like the Ford 
Company and General Motors to handle their export 
rade with Britain and the other Dominions from a 
Canadian base of operations, but when the proposed 
changes take effect it will become a moot point whether 
¢ will not pay them to finish cars in the United States 
and pay the duties imposed by the general tariff. The 
King Government is taking the matter up with the New 
Zealand Ministry, and asking that the proposed change 
he abandoned. 

The British Columbia salmon pack, which is_ practi- 
ally closed for the season, shows a very marked improve- 
ment over last year’s figures. In the end it will amount 
10 about 1,643,000 cases, as compared with 626,266 cases 
in 1923, and 1,290,326 cases in 1922. Prices are also 
satisfactory, and shares in packing companies have been 
rising steadily. 

The revenue situation is worrving the Government. 
In his Budget caleulations Mr Robb allowed for loss of 
some 26 millions of revenue, but already in the first seven 
months of the fiscal vear ending October 31st the loss 
has been almost 32 million dollars, the respective figures 
heing $214,494,342 and $247,349,945. There has been 
an increase of some 3 million dollars in the income-tax 
returns, but customs have fallen 84, and excise almost 
254 million dollars. The reductions in ordinary ex- 
penditure have been trivial, amounting to only 24 million 
dollars. The month of October, however, shows slightly 
higher revenues than September did, and the Finance 
Department hopes that the decline has been checked. 
The trade returns fer the seven months period show a very 
large increase in Canada’s favourable trade balance, which 
has risen to 120 million dollars from 14 million dollars in 
the parallel period of last year. Exports show a sub- 
stantial gain, but the change is largely due to a steep 
decline in imports, which have fallen off to the tune of 
nearly 75 million dollars. 

As the result of discontent with the results of the com- 
mercial treaty which was concluded a few vears ago 
with the West Indies on preferential lines, the Govern- 
nent are sending this month to the West Indies a special 
‘rade mission, headed bv the Minister of Trade and Com- 
merce, and some readjustments may be made. The 
Government has also decided, not without long considera- 
“ton, to continue Canadian support for another year to 
the Wembley Exhibition. 


the steel 





HOLLAND. BANK RATE—NEW ISSUES—NATIONAL 
DEBT. 
(FROM OUR CORRESPONDENT.) 
AMSTERDAM, December 20. 
‘Came as a surprise that the Netherlands Bank reduced 


-— « 


“ir rates along the whole line by 4 per cent. on Decem- 
«r 13th. A short time before there had even been talk ot 


h 
ne 


~~ — = at 


| possibility of an increase of the discount rate in con- 
rata With the considerable gold shipments which have 
ase) pace. In the fourth week of September the ship- 
“ent of gold began, and continued almost uninterruptedly 
2 alg first week in November, in which time the total 
ae amounted to 48 million guilders. However, a 
““ccen change took place in the condition both of the 
—onev market as in that of the Netherlands Bank. In the 
ee ‘rom November 24th to December rst the gold supply 
At eee ctherlands Bank increased by about 25,000,000f. 
ee 't Was supposed that the imports came from 
“merica, but later it appeared that, in accordance with an 
» (“ment between the Netherlands Bank and the Java 
“ns, the latter institution transferred gold deposited here 


ior its ace 
account to the Netherlands Bank. 
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At the same time, yet independent of this agreement, the 
Treasury was placed in a better position, because the 
Indian Government paid off in full their indebtedness to 
the Netherlands Government. By this’ more than 
34,000,000f were released, with which the Netherlands 
Government paid off the advances of the Netherlands Bank 
and also a block of Treasury notes. Money rates imme- 
diately felt the effect of these favourable intiuences. The 
stiengthening of the position of the Netherlands Bank has 
combined with the sudden ease of money to induce the 
bank to reduce the discount rate. That this has only been 
done to the extent of 4 per cent. is an indication of the 
careful policy which it is desired to follow in this respect. 
Still, the step taken indicates the confidence which is 
entertained in this country with reference to the near 
future. 

The increased supply of money has at the same time 
brought about many new issues of bonds. The Govern- 
ment opened subscriptions, on the 22nd _ instant, for 
€v0,000,000f Treasury bills and Treasury notes. Also a 
number of municipalities have proceeded to issue loans. 
Besides these, various plantations and industrial enter- 
prises have made use of the more favourable conditions to 
provide capital requirements. The rates of interest offered 
by recent municipal borrowers clearly show, however, that 
for long-term loans on first-class security a rate of about 
6 per cent. is still required. But a change seems to be 
approaching. The Municipality of The Hague has given 
notice of having received an offer for placing 10,000,000f 
debenture bonds at an interest rate of only 54 per cent. and 
a price of issue of 98+ per cent. 

The latest publication of the Central Bureau for 
Statistics gives a summary of the present condition of the 
consolidated debt of the Netherlands; a comparison of 
the vears from i915 to 1924 gives the following totals, 
divided according to the rate of interest :— 

Nominat Capitan on Janvary 1 (Thousand Guilders). 





| 
% 5% | 44% % | WH | 5% | 28% Total. 
BING necsccas ere a“ -- | 50,681 506,657 | 582,934 1,140,272 
1916 ..... eee 275,000 |... .. | 49,952 | 500,760 580,279 | 1,405,991 
1917 | 261,250 | 125,000 -- _ | 49,212 | 495,027 577,593 | 1,508,082 
ae es 247,500 | 124,680 125,000 | 48,449 489,017 574,818 1,609,464 
ae oe peas 624,350 124,680 | 47,575 | 482,275 571,766 | 1,850,646 
BSB onc. nee .. |, 350,000 619,500 124,350 | 46,575 474,465 568,201 2,182,889 
| ee .. | 756,811 |€14,015 124,010 | 45,352 | 464,893 564,043 | 2,569,124 
ee -. | 713,083 (04,681 123,650 | 44,290 | 455,940 | 560,442 | 2,502,086 
1923 ........ 300,000 | 676,147 ($98,916 123,280 | 43,142 (446,821 556,816 | 2,745,122 
ree 400,000 | 639,560 | 592,881 122,890 | 41,990 | 437,942 | 553,146 | 2,788,409 
1925 ...... 590,650 611,741 | 586,576 122.490 40,759 | 428,071 | 549,146 | 2.929.433 





The total has, therefore, increased very materialiv. Never- 
theless, this increased debt need not cause any anxiety, 
because, as has already been explained in these articles, 
steps have been taken to provide for the loan service out of 
the national receipts without disturbing the balancing of 
the Budget. The state of the floating debt also does not 
give any reason to suppose that it will be necessary to 
issue a new loan within a reasonable time. 





JUGOSLAVIA. — CHANGE OF GOVERNMENT — 
PINANCIAL POLICY—BUSINESS CONDITIONS— 
EXPORT AND EXCHANGE. 


(FROM OUR CORRESPONDENT. ) 
BELGRADE, December 6. 
Economic life is again suffering severely from political 
friction, and the forthcoming elections, fixed for February 
8th, have momentarily absorbed the national energies. 
The late coalition Government of the Serbian Democrats 
{Liberals} and Slovenian and Bosnian parties resigned, at 
the special request of the King, because it had to rely for 
support on the Croatian Peasant (Raditch) party, with 
alleged pro-Soviet leanings. All attempts at a wider 
coalition with the Serbian Radicals (Conservatives) failed, 
and finally the King entrusted the National Block (Ser- 
bian Radicals and Nationalist Democrats) with an election 
mandate. The struggle is very bitter, for on the issue of 


the elections the whole structure of the State will depend. 
The victory of the National Block will entail rigid cen- 
tralisation, and the predominance of the Serbs in the king- 
dom, while that of the Opposition Block will mean a re- 
vision of the whole constitution, with wider autonomies 
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for Croatia, Slovenia, and Bosnia. The result is very 
uncertain, though the Opposition alleges that the Govern- 
ment will use all possible means of winning, not shrinking 
even from prohibiting entire parties (referring here par- 
ticularly to the Raditch party). 

The change of Government entails no change in 
financial policy, because it means simply the return of the 
former Minister. In his declaration, he reiterated the 
desire to pursue a defiationist policy, with stages of rela- 
tive stability, to balance the Budget, and to effect savings 
in expenditure. Of greater interest are his promise not 
to favour export to the detriment of import, but to en- 
courage their parallel growth, and the fact that the agio 
on import duties, thrice raised by the last Minister, has 
been left untouched. The new Customs tariff, which has 
been in preparation for some time, will aim chiefly at the 
protection of home industries, for which there is abun- 
dant raw material in the country. Foreign capital will be 
encouraged in order to ease the money shortage and give 
impetus to production. ‘he Government has aiso decided 
to mint 200 million dinars of small change to replace the 
present paper. The debts of the Austro-Hungarian Em- 
pire, transferred by the Reparations Commission to the 
Succession States, and accepted in principle at Innsbruck 
in 1923, will be gradually repaid, from the beginning of 
1925. No mention is made of the previous decision of the 
Government to repay part of the State’s debt to the 
National Bank from the proceeds of the sale of the gold 
received on liquidation of the Austro-Hungarian Bank. 
Government receipts and expenditure are near estimate, 
being for the five months, April to August, 4.171 and 
4.159 million dinars respectively. 

Business conditions in the country, though constantly 
improving, are still far from satisfactory, mainly as # 
result of three difficulties : shortage of money and the con- 
sequent high rate of interest, heavy indirect taxation, and 
the ‘‘ law of compulsory composition.’’ These are re- 
sponsible for the disproportion between the great im- 
provement in the exchange and the very slight improve- 
ment in the index figures of the cost of living. The index 
figures are: January, 1923, 20098 (sterling rate of dinar 
430); January, 1924, 2034 (dinar 385 to 4); October, 
1924, 1981 (dinar 320 to the 4); while in November it 
began to rise again. The rate of interest still persists at 
between 20 and 25 per cent., and a recent conference of 
business men to explore the possibilities of fixing the 
legal rate at 18 per cent. had to confess the practical diffi- 
culties of such a scheme. 

The proportion of indirect taxation to total State re- 
ceipts can be seen from a detailed examination of re- 
ceipts for the five months quoted above :—Customs, tolls 
and dues, 1,131 millions; railways 976 millions; mono- 
polies, 973 millions; direct taxes, 493 millions; and all 
other receipts, 598 millions. From this it is obvious that 
the heavy indirect taxation, together with the extortionate 
rate of interest due to the shortage of money, must enor- 
mously increase overhead charges, and thus prevent a fall 
in the cost of living, and a more rapid development of 
business and commerce. Lastly, the ‘‘ Law of Compul- 
sory Composition,’’ which allows merchants to make 
settlements with their creditors and pay only part of the 
debt while continuing business, instead of declaring bank- 
ruptcy, has been much abused by speculative merchants, 
thereby injuring the reputation of honest business, and 
causing a feeling of insecurity in trade. Hence there is 
is a strong movement for the abolition of this law. 

Export was brisk during September and October, par- 
ticularly owing to great demands for corn from Rou- 
mania, Czecho-Slovakia, and Austria. 
favourably with last vear :—-- 


Statistics compare 


1923. 1924. ‘Improvement 
Mill. |... | Mill. 
Dinars. BS. Dinars. 
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Tons. | Tons. Value. 
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-+. 334,766 914 384596 937 | 1525 
.+-- 334,163 965 | 415163. 1,009 | 24 45 


September 


The exchange remains firm, the sterling rate of the dinar 
having remained at 320 for the last four months, in spite 
of the recent rise of the £ in terms of the dollar. 
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ARGENTINA.—HARVESTS AND GENERAL ¢ 
TIONS—PUBLIC FINANCE —ANGLO-ARGENT 
TRAMWAYS—MONEY AND EXCHANGE, 


(FROM OUR CORRESPONDENT.) 
BUENOS AIRES, November >, 


THE present moment in Argentine commercial] 
cial affairs is marked by considerable expectancy ang 
certain measure of anxiety as to the results which wits. 
obtained during the next few months from the es 
sources of wealth, the agricultural and pastoral products 
of the Republic. Climatic conditions during Newiaae: 
have been unusual, and not wholly favourable to és 
crops or cattle. Camps are in many regions short of ys. 
turage, owing to dry weather and late frosts, wh) “ty 
meant heavy offers of cattle that would otherwise ha, 
been retained, and a consequent drop in price of rough); 
5 to 7 cents paper the pound, live weight. Then, althoyg' 
cereal and linseed prices are high, there is grave re : 
to expect a far smaller net production than yoy 
naturally be looked for on the area sown. In a word, th 
possibility of a bumper crop forecast scarce a mop 
ago disappears, and at the moment of writing the toy 
production of wheat is not expected to reach =,000,0 
tons, a figure which means _ barely 4,000,000. tons for 
export, with the likelihood of reduction, and no possi: 
bility, humanly speaking, of an increase. The linseed 
position is even more doubtful, and production has been 
put as low as 700,000 tons, though the great area sown, 
2,390,000 hectares, may well falsify this figure. Of the 
maize it is early to write with any assurance, but that the 


locust danger is greater than has been known for years 


and finan. 


ason 


is now admitted, and with many of the best maize regions 
covered with the pest, the worst is feared in some wel: 
informed quarters. 

It is necessary to strike the foregoing note of pess: 
mism, since it alone explains the lull that characterises 
affairs in general. That it may be falsified at the las 
moment is the natural desire of everyone having dealings 
with Argentina, especially when the delicate position o 
the administrative finances is considered. By the use 0! 
gold shipments and the renewal of its floating debt, the 
Government has met all its engagements with punctuality, 
and, in a sense, without difficulty, but the estimates for 
1925, which are based on the receipt of novel revenues, 
e.g., income-tax, are not likely to be treated in the extr 
ordinary sessions of Congress now in progress. Indeed, 
the proposal has been made by the Senate that the 194 
Budget be prorogued to such time as the 1925 Budge! 
estimates are sanctioned; a proposal which, if accepie: 
by both Chambers, means that none of the new financia 
measures will be enforced during 1925. The possibilt 
is not without certain advantages, but, as it is plain that 
Argentina’s present revenue system does not meet admit 
istrative needs, and obviously cannot cope with tn 
problem of the heavy incubus which the floating dent 
implies, the question is, how shall the problem be tackled: 
It must not be forgotten that the floating debt of the 
State railways is officially admitted at $160,000,00 
paper, and reasonable rumour puts it nearer $40,000,0% 
paper higher. Since your correspondent last wrote, * 
further statement by the Administrator of the State Rat 
way Department has been prepared, but has not 0% 
made public, owing, it is said, to the serious nature : 
the financial details therein contained. How in the - 
of such a position the acquisition of another system ‘© 
be carried out, except on the basis of a large Issue 
national bonds to cover the major part of the — 
price, is hard to see. True, the national credit wr 
stands firm and high, but even the consolidation ae 
floating debt now running involves such a large mee 
to the external payments required for service— asa if 
that consolidation can be effected—that to talk of ae 
tional obligations of importance is either visionary I 
alarming, according as one chooses to regard = , 
should be mentioned that the Accountant-Generat®. 
partment has prepared, at the instance of the eee 
of Finance, a pro-forma statement with actual ei 
the end of October, and estimated totals for what ae 
of the current year, wherein the 1924 Budget 's Saale 
closing with a small surplus, $738,000 paper. The 58" 
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oil doubtless correct as a whole, but the impression given 
COND). He to the general public is misleading. It disguises the fact 
TINE HM that on the whole scheme of administration the ‘* per 
capita’ liability for borrowed money has been rising 
© steadily ever since 1914, and that even if it be admitted 
© that a greater proportion of this money is owed at home 
er 2 than was the case prior to the above-mentioned date, the 
ad fr © charge asa whole is heavy and burdensome to the national 
cH asury, and, therefore, in the last resource, to the inhabi- 
E . . . tants of the Republic. During the last twelvemonth the 
Mee gold shipments have amounted to some 33 million gold 
product F dollars, and the circulating medium, the paper money, has 
ovemh., Ee. been reduced by some 50 million dollars paper. It iS, 
© cith, MEE however, questionable whether the onus of these ship- 
of. [eE. ments, in as far as the supplying of the necessary notes 
hie hk | wherewith to retire the gold is concerned, has not fallen 
seh. [upon the Banco de la Nacion. And it is not altogether 
rourh’, Mee surprising that one of the Socialist Senators, Dr Justo, 
iIthoy c a man of admitted acumen and economic knowledge, has 
reason Mae moved for at Parliamentary inquiry into the working of 
ye F that institution. M hether the inquiry will be held is quite 
ord. t | another matter ; indeed, the probabilities are against any- 
gaa E thing of the sort. The point to bear in mind is, however, 
he to > that a body of opinion unfavourable to the actual financial 
000.00, IE Policy of the Government 1s gathering weight, and, in the 
one hee F event of any commercial set-back of importance, would 
0 possi | unquestionably find more popular support than could be 
linsee; fa expected when business is running smoothly. 
as heen Mention of the Socialist party recalls the recent elec- 
a sown tion for the Buenos Aires Town Council, in which this 
Of the group has strengthened its position by several new mem- 


bers. The circumstance does not favour the chance of the 
Anglo-Argentine Tramway Company’s just objection to 
the cancellation of concessions for the laying of subway 
lines being favourably considered. As is generally known, 
the Buenos Aires councillors have refused to consider an 


that th: 





E pessi increase of the universal 1o cent. tariff, and, in addition 
cterises to declaring that the concession of December, 1909, has 
the hag lapsed, they are already considering, or are about to con- 
fealings JB Sider, tenders for the new ‘* tubes’? from other would- 
‘tion of ME De concessionaires. What the legal position of the Anglo- 
use of Argentine Tramways Company will be one cannot say, 
sbt, the since any opinion expressed outside the Argentine courts 
tuality, at the present moment would be valueless. On the 
ites or HE ‘Mutual convenience of an understanding between the city 
venues, fe 0! Buenos Aires and the tramway company, there can be 
ext. JE 20 two opinions whatsoever, and for the general public 
Indeed, |e the most important thing is that the traffic problem, 
re 191 FE to-day so acute as to become a real and a heavy charge 
Budge! _ on everybody's affairs, be solved with the least possible 
ccentel “clay. Insistence on the maintenance of the 10 cent 
nance ‘are as a condition to the building of the ‘* tubes ”’ has 
ssibility fee been preached in season and out of season by the Soclialist 
in that JE (eaders, regardiess of logic and the fact that tramway 
admis | ("eS are the one thing in Buenos Aires that remains at 
th. the Ee the pre-war level. If, as may be feared, other conces- 
o deit | Stonaires build and run the various subterranean services 
rckled? ee of which the city stands in such need, they may be able 
of te JE. © Secure for themselves a profit, but it will be at the 
390,00 eS XPeNSe of that all-connecting and most efficient service 
00,000 fe which the tramways at present provide. 

rote, 2 [E19 the money market, rates for the greater part of 


e Ral: ie November were easv, the Government securing short- 


t ber Me Ate loans at 4} and 4h per cent. per annum, for the 
ture of E “SUal term of six months, while 6 to 7 per cent. was the 
re face HH CVTent cost of commercial discount, with advances to 
mca BR Pvate individuals being made at 8 per cent. At the 
sue month-end, however, the disquieting news alluded to in 
chase ie me Opening paragraph of this correspondence, coupled 
abroad J 4 realisation that the steady extraction of gold 
of the q ve 4 contraction of the paper in circulation, seems 
crease ME “@USe some anxiety. Rates cannot at the moment be 
unig ne to have changed, business for the present being 
t add» Je | *Pectant. But there is every reason to believe that unless 
ary Me unforeseen and very favourable turn is given to the 
"hd 1. 


i a outlook, and to the administrative finances, a 
's De He . “'P Upward reaction will be experienced. Exchange, 
nist & rei Se it has recovered to 45d, banks’ sight drawing, 
res 0 st 44] last month, is equally uncertain, though 
emai ete See iS 115.30, as against 119.40 last 
ywn as eh hides es tates are this year buying freely both wool 
figures ‘ides; their shipments hither have latterly been re- 
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ported much reduced, and the gold export, together with 
the New York-Londen position, evidently helps apprecia- 
tion of the Argentine dollar in the New York market. 
Continental rates may be described as wholly dependent 
on the European political situation in the various countries 
concerned. French francs have been as high as 16.50 
to the dollar gold (Arg.), but are now a trifle better at 
16.10. Italian lire are weak at 20, and the peseta is 
round about 6.35. Of interest locally is the premium on 
Uruguayan curreney. It has moved to as high as 9 per 
cent. premium over that of Argentina, but is now down 
to 54 per cent. premium, which on the London-Monte- 
video rate is more or less what it should be. Cereal 
prices are firm, with wheat at $15.30 paper per 100 kilos, 
spot, Rosafé type, but as much as $18 paid for finest 
Candeal by local millers. Linseed is $22.80 paper, and 
maize $11.70, both being largely speculative quotations. 
In the wool market the clip comes forward slowly, with 
prices for Rivers fine wools as high as $36 paper the 10 
kilos. Demand for this class is, however, not as active 
as is that for both medium and coarse cross wools, where- 
in the range may be said to run between $22 to $28 
paper per 1o kilos. Shipments this season are 25,000 
bales, almost exactly the quantity shipped to same date 
last year. Freights are firmer on the month at 25s, San 
Lorenzo-U.K./Continent. The water level in the Parana 
is now rising, thus enabling bigger boats to be more 
readily fixed. 





Books and Publications. 


SOCIAL POLICY IN CZECHOSLOVAKIA. 


It was an essential part of the teaching of the present 
President of the Czechoslovak Republic, when still a 
professor at the University of Prague in pre-war days, 
that the Czech question was above all a social question. 
Almost from its inception the Nationalist movement aimed 
at raising the quality of each member of the nation on 
democratic lines, and it is, therefore, not surprising that 
social legislation should have loomed large in the annals of 
the Parliament of Prague during the six years of inde- 
pendent existence which the Republic has now enjoyed. This 
was all the more inevitable in that progress along these 
lines offered the only sure guarantee against that wave of 
Communist activity which spread so alarmingly over 
Central Europe towards the end of the World War. The 
measure of success which has already been achieved by 
the Czechoslovak Government in its many-sided social 
activities, makes us, therefore, grateful to the Secial 
Institute of the Republic for the publication of this little 
volume in English.* Here will be found succinct ac- 
counts of such topics as the Eight-Hour Day, Factory 
Councils, Unemployment, Emigration, Social Insurance, 
and Trade Unions, in what is, after all, one of the most 
progressive of European countries. The general treat- 
ment is on the whole objective, though the authors share 
the optimism and enthusiasm of most writers on such 
subjects. It must also be confessed that the time which 
has already elapsed since the passing of this legislation, 
much of which is not more than three years old, is too 
short to enable anything like final judgments to be passed 


* ** Social Policy in the Czechoslovak Republic.’’ Edited by the 
Social Institute of the Republic. 262 pp. Orbis, Prague. 
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sa a e e e 
thereon. It should be borne in mind, however, that 
Austrian social legislation had not progressed 
enormously; that Hungarian social legislation looked 
better on paper than in actual practice, and was, in any 
case, primarily intended as a factor in the process of 
Magyarisation ; and, finally, that the disorganisaticn re- 
sultant upon the world-war was particularly apparent in 
the new Republic. Under these conditions the progress 
which has already been made towards normal conditions 
—which was still further hindered by an excess of virtue 
in deflationist policy—is certainly worthy of our respect. 

The writer on the eight-hour day is fully aware of the 
difficulties of isolated action in this matter by a State 
whose exports play so important a rdéle in its industrial 
economy, while Czechoslovakia has also realised that the 
policy of rent restrictions is but a poor contribution to- 
wards solving the very serious housing problem. Again, 
the scheme of State-aided building, which applied first to 
municipal schemes, but was extended, in 1921, to give 
assistance to private enterprise, and which consists im 
the payment by the State of such part of the interest and 
amortisation charges which cannot be covered by the 
rents, has only led, in five vears, to the adoption of plans 
for the building of 20,985 houses. 

The young Republic has provided for the maintenance 
of 701,400 war victims (invalids, widows, orphans, &c.), 
and has given assistance to large numbers of unemployed. 
Legislation to prevent or lessen unemployment itself, how- 
ever, is naturaily in its infancy. 

A particularly interesting chapter is that devoted to 
Industrial Councils, which are claimed as being valuable 
pioneer work towards a new regulation of the relations 
between emplovers and emploved. These councils in the 
mining industry superintend the enactment of official 
regulations, present motions concerning the improvement 
of production, investigate the operation of wage agree- 
ments, maintain discipline, mediate in disputes, and are 
responsible for the dismissal of employees. They also 
act as auditors of the books of the concern, but are not 
authorised to meddle with the administration by giving 
independent orders. In 1921 the principle was extended 
to other industries by the creation of industrial com- 
mittees, whose powers are not, however, so far-reaching 
as those of the Mining Councils. 

It is, of course, impossible, in the course of a short 
review, to do justice to the many topics referred to, but 
all students of social legislation would be well advised to 
consider developments in the most highly industrialised 
of the “‘ new ”’ States, and this small volume offers them 
the opportunity of doing so with a minimum of effort. 


proves that central banks in the different countries 
not immune from political manipulation. There pe 
doubt that the first essential of sound centra! banking ; 
that the currency of each country should be managed o, 
banking principles, and should be freed from aj] politics 
interference. The one practical suggestion which y ‘in a 
outcome of the Genoa conference was that the Ban 
England should call together representatives of centr, 
banks to discuss how this could be achieved.  Presens, 
day efforts with regard to the so-called central papi. 
(such as the South African Reserve Bank, the Commop. 
wealth Bank of Australia, the Imperial Bank of India 
tend towards such reforms as will create a central pan! 
in reality and not only in name. ' ; 

In the part on Colonial banking, in which informatio 
is given which is not easily accessible to the averag 
student, Canada forms an outstanding chapter; ang 
the part on foreign banking the author draws 
fascinating picture of the manner in which the Unite 
States of America, and Japan, have Europeanised th 
banking systems. 

This text-book deserves to be read, not by students { 
examination alone, but by thoughtful people who .; 
desirous of seeing public finance put on a sound bas 
One would like to suggest that in a subsequent edition ; 
final chapter be added containing a summary of th 
essentials of the note issues, which the author give 
separately for each country. He might also, for example, 
in drawing attention to the cheque systems of Englap 
and America, as well as the attempts of other countries 
in this direction, have shown some of the economies a 
advantages of this system, which has made deposit bank 
ing possible. And he has by no means emphasised with 
the arresting force it merits the lead which the Bank. 
England has given towards an ideal central bank. Last) 
one imagines that the author’s own conclusions upy 
some of the vital points of the valuable information whi 
he has gathered together would be interesting, if not al» 
illuminating. 
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Agricultural Statistics of India, 1921-22. Vol. 
Area, Classification of Area, Area Under Irrigat! 
Crops, and Livestock, with Land Revenue Ass SS 
ment, in certain Indian States. (Calcutta) Gover: 
ment of India, Central Publication Branch. — 194 
ts 6d. | 

Institute of Chartered Accountants, List o} Membe 
1925. (London) Gee and Co. = 

England To-day. By an Overseas Briton. | Forque 
Torquay Times and Devonshire Press, Limited. 18 
a ae 

A Paper on Railway Economics. By S. C. Ghose. {ta 
cutta) The Book Company. 25 6d net. 

Foreign Affairs, December, 1924. (New York Cou 
of Foreign Relations, Inc. $1.25. ee 

The Slavonic Review, December, 1924. (London men 
of Slavonic Studies in the University o! Loncon. 
King’s College. 5s net. 
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THE BANKING SYSTEMS OF THE WORLD. 


Tuts text-book on Colonial and foreign banking svstems* 
deals in the first part with international, Continental, and 
central banking. The author makes useful comparisons 
between the financial mechanism of Britain and America, 
and shows how recent developments have tended to make 
banking mere international in character. In one or two 
instances he makes somewhat sweeping assertions. For 
instance, he says: ‘* In the underwriting of loans or im- 
portant industrial issues banks found 
source of revenue.”’ 








another fruitful 
As Germany and France are now 
debtor countries, and the share taken by the other coun- 
tries is comparatively small, the only countries able to 
handle these large loans are England and America. 


STOCK EXCHANGE NEWS. 
SETTLING DAYS, 


! But TICKET | oe 
in England the underwriting has until now been under- January 7. enone 
taken by stockbrokers and by powerful financial institu- 


Tue Stock Exchange started Christmas week in a acy 
very unseasonable activity. Although business was PN") 
came plentifully enough in certain directions, more »" 

larly in those devoted to industrial shares. Gilteaged 


tions, Ac.. and, though some banks are doing a small 
amount, it still remains the exception and not. the rule 
for banks to do underwriting. In America, where the 
banks do this underwriting in groups, the author fails to 


. oe ae aii 1. ire taed > new Victoria stock are prepars 
mention a s3 linea Mote ao : a are dull; underwriters of the new ee a ae 
a t = hate ant fact, which has the effect of spread- | to take up a fairly considerable slice of their obs zator ; 

‘ > oS © ~ . « « « . . ~~ @ 7 
ing the risks. That is that banks also sell their securities : ; u 
themselves over the counter. 


War Loan left off on Tuesday night at 10! 
slightly better tone to the other members 
groups. : <5 nee Oe 

The success of the Greek Loan, following — or i 
heels of that achieved by the German eT ies 
expectation that there may be other European 900" 
the near future, and on somewhat similar lines. per 
Portugal are both mentioned in this connect Oy 


on 


> hoartter Brazilists 
result that the bonds of these countries are DEV’ 


The Federal Reserve Act 
an bankers to the remunera- 
anking business. 

a forceful picture of central banking. 
at the Government is always represented on 
the boards of directors, either directly or indirectly. This 
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tive possibilities of foreign b 
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Traders interested in the Foreign Markets are invited to 
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have hardened. Nothing fresh has transpired in the French 
list. 

Home railway stocks keep moderately steady, with the 
Undergrounds displaying the principal strength. The idea is 
that the nderground k slectric Railways of London will make 

good showing in respect of the vear now ending. Amongst 
foreign railways, Cordoba Centrals and Entre Rios stand out 
with conspicuous rises in all their stocks, the Argentine Rail- 
way group being quiet and uninteresting. 

Rubber continues to creep upwards, and the prices of many 
shares in the rubber market have already undergone a very 
guiet, but a substantial improvement during the past fort- 
night, the strength being well maintained. The tea market 
exhibits robust strength. Amongst oil shares, brisk rises in 
British controlled of both classes is one of the few features. 
Courtaulds have been resting after their exertions of last 
week, but Listers took up the running, and the price rose 

bruptly. Tobacco shares are strong throughout, the British 
\merican figures being regarded as he: thy, although the divi- 
dend announcement, referred to last week, caused a temporary 
harder where 


disappointment. Insurance shares are mostly 
they have moved, while the banking and shipping sections 


remain quiescent. Whisky shares have been booming. 
Hotel, stores, restaurant and catering issues moved rather 


1 


irregularly, demand on the one hand being met on the other 
by supply from people eager to even up their books before 
the end of the month. Hudsons Bays, Sudan Plantations, 
nd other land shares are better. The iron and steel group 
shows recoverv. A good deal of business in newspaper shares 
has left prices without noticeable change. The industrial 
market is animated, most of its many sections commanding an 
increasingly wide circle of attention. 

Kaffirs do nothing but stagnate, and Chartered have fallen 
after their brisk rise. Other Rhodesian land shares, 
with those of the copper companies, are firmer. Diamonds 
remain dull. In Burma Corporations there has been a huge 
turnover of shares during the last few business davs, and con- 
siderable animation in tin shares, especially in those cf the 
Malavan group, has left prices higher. A few West Africans 
Keffis being particularly 


h 


er 
ick a little 


t 

’ 
me in for favourable attention, 
Wanted amongst the lower-priced shares. 


NEW ISSUES. 
The new issues of the week and the current year have been as 
follows i— 


Further 
Nominal Cash Sub- First Lia- 
Capital, scription. — — 
£ 
Amount previously recorded.....+ ox pS ia’ ae” 


ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE ExcHEQueR WEEK — Sanaa 20, 1924. 


April 1, 1924, to Dec. 20, 1924, Dr£2, 150,000 . 50,090. oe 50,000 


To the Public— £ + é . 
Beecham Estates and Pills, 
Limited, 300,000 Shares of 











£l,at2ls ...... sesseeseesee 300,000 .. 315,000 .. 50,000... 285,000 
Total offered to the : 7 oe 
To Shareholders ae ogee oe ++ 315,000 30 ae 
“— ish Investment Trust, 
te 90,000 Shares of £2,atpar .. 100,000 .. 100,000 .. 100,000 .. 
dc m and Provincial = 
64,016 Shares of £1, at par . G4,016 .. 64,016 .. 16,004 .. 48,012 
Akoko Main Reef, £25,000 10 %, 
3-year Convertible Deben: 
— Notes (red. = 120 %, 
To _ 1927 27), issued at par.......... 25,000 .. 25,000 .. 6250 .. scious 
+Otal offered to eanshabliaen _— Ne i, 
OF seseciresiieetatenasdinnty® 4s -» 189,016 .. 122,254 .. 66,762 
Total offered, for subscription for whole year— & 

ME ‘usuinodihinsiavandinatitnenanalveaieba seeueinriies a 

1923 TTR e orem arenes eseereeeeree eee eee eeee owe 271 73 

SP  Wscuhangeaaticnseudiennnncian aa iNRecashvel ences — oe 

192] Ch06eseddaeeees ann oie Oy 

SED‘ eeinsncpsecnesmbatdanabodveacoumn akiedea voces | SUNOS 

iat sehenhenticebinusmeine: puseieissauealateaees wees 1,036,059,951 

MEM ‘ssosvnethied geod aeaamions ce saab i visa secu sees 1,395,381.441 

SP ince svdueniagbaotc cu ideviicincysteibesdive ceeceeeee  1,318,596,010 

OP Adiaciasste.. veniidacldienihiliian tax eeeeseeceee 585,436,853 


_ Beecham Estates and Pills.—Capital £1,850,000, divided 
NY) 900,000 8 per cent. cumulative preference and 950,000 
shares of £1 each. There is also outstanding 


£ 1,000,000 of 6 per cent. first mortgage debenture stock. 
This is an offer for sale of 300,000 ordinary £/1 shares at 21s 
per share. The company was formed to acquire the business oi 
** Beecham’s Pills ’? and Covent Garden Markets and surround- 
ing properties. For this purpose a prospectus was issued in 
May last, inviting public subscription for 900,000 3 per cent. 
preference shares of £1 each at par. At the date of the pros- 
pectus the value of the Covent Garden estate was estimated 
at £,1,470,000. In the present offer, no statement is made as 
to the estimated value of the pill business, but the auditors 
certify annual net profits since September 30, 1919. These 
figures show an advance from £7149,021 to £152,379 for 1923. 
It is also stated that the combined volume of trade of the pill 
businesses for the half-vear to March 31st last is in excess of 
that for the corresponding period of the previous year, ** while 
the net revenue from the Covent Garden estate properties for 
the then current vear had been fully maintained.’’ The net 
profits of the pill business for the vear to September 30, 1923, 
were £152,379, and the net revenue of the estates for the 
twelve months to July 31, 1923, without deduction, in the 
latter case, of directors’ remuneration and debenture interest, 
income and corporation profits tax, make a _ total of 
£256,213. Of this sum 4,132,000 has to be set aside for 
debenture interest, while directars’ fees, Xc., are charged at 
£9,500, which leaves a balance of £°114,713 available for divi- 
dend on the ordinary shares. The ‘ordins ary dividend is limited 
to Io per cent. until the reserve fund amounts to 4 500,000. 
The shares at present on offer were privately pure chased in 
May last at 19s per share, and those who subscribe to the 
present issue at 21s per share are entitled to the 
interim dividend of 1s per share, pavable on January Ist 
next. Two points stand out clearly in this proposi- 
tion. The first is that it is ‘‘an offer for sale,” 
and the second is that profits are shown in one case 
July 31, 1623, and in the other case to September 30, 
This is one of the drawbacks attached to *‘ an offer for sale.” 
When fresh investors are being sought, an industrial concern. 
surely, should be more up-to-date with a statement of profits. 


Coastal OQilfields of Colombia, Limited. — Issued 
ordinary capital 4£:2,733,606, preference capital 4:632,422. In 
order to comply with Stock Exchange regulations, further 
particulars are advertise d of the Coastal Oilfields of Colombia, 
Limited. The information given is supplemental to that 
published in the public Press on December 13th, and states that 
the management company to be formed to take over the 


1Q2 5. 


agreement shall agree to drill five wells, and to bear 
the cost of drilling, other than the provision of adequate 


water supply. The company agrees that the management 
company shall have control of the producing and m: irketing 
operations, and undertakes to provide working capital. The 
proceeds of the oil produced are to be used to reimburse the 
company its expenditure in respect of its obligations under the 
concession of the present contract, to reimburse the operating 
expenses of the management company, and for division of 
the surplus as to 65 per cent. to the management company 
and 35 per cent, to the company. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 


#g 33 $3 & 
£33 3 £33 ij 2 
= PEPER: pees oe 


1929:47 ..1014 * 10143. -+ dg India Stock .... 663 .. st ee 

— Cr eat ee i ae as ee o~--ee * — oe 

ni dines me ot Sues os ia 
Victory ng Lan — ees Do Spay ts So 864 . a “ree 
Convention Lana i sia 7 oe - eo Z N.S.W. 1922-32 ..100 :.100 daa 
Consols 24% ........ 574 .. 574 .. .. | Nigeria 1949-79 ..114 ..114 .. .. 
Irish Land Stock 23% 59 .. = i | U.of 8.A. 930-40,.105 ..105 .. .. 
Local Loans 3% .... 663 .. 663 ..— * Victoria ,1924-34..101 ..101 .. .. 
|W. Aust. 6% 1930-40 ..103 ..105 .. .. 


British Railways. 
Great Western, Ord...108 ..1084 ..+ 4 |Southern, Ord.“A" .. 414.. 413 ..+ & 
Lond.& North-Eastern Do Ord.“ B" ...006 a oot 6 
5% Pref. Ord, .... 83 .. 83 .. .. Do Pref. Ord. ...... 842.. + 2 
Do Def. Ord......... s 304 ..+ 3} “ceo Ord......... 433.. 4 
Lond, Mid., ee Electric 
Scottish , Ord, 004. 100% ee a4 secesesereseee Siye0 3 geo As 
Metropolitan ........ «- 823 on poia"'an pteknded | Meee Bik we 
Metropolitan District.. § ES © 56 w+ Do Inc. Bda, (£100)... 994..100 ..+ 4% 
Banks. 
Nat. BankofS. Africa 7i.. 7i.. .. 
a 11g.. lig. 
vith £4 Bs aa 


720, with with £5paid). 11g .. Uti — % 


} 


Barc B (£1,f.pd.) 2 233.0 .- 
Chartered Bhot'l vr 24 28 oni 
Lloyds (£5 ae “a 325 

ee es | 


diand (£12, with _ 
wf era 83. 8H... » | Maas al 8 rt 
(£10) Sector wl es es 


Colonial and aes Railways. 


Antofagasta Cons.... 874.. os choecacese. Sine ea ae 
B.A. and Pacific .... a ie 7 = | Me Railway.... 7 a ee 





B.A. Gt. Southern.... 8 a Do 1st Pref. ETS Se 
Buenos Ayres West.. 144 - 744 ..— Do and Pret. coocce 14 oe Mw. . 
Canadian Pacific ....161 ..161 .. San Paulo .......006 o oAER oe oc 
Central Argentine... 714..71}... .. | United Havana...... ++ 8 w+ § 


Anglo American “a” * oe 
Marconi Wireless.... ot cooel 7 = 2 


Marconi Canada .... 3 .. 
Marconi Marine 
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Chesapeake ee | Southern ............. 83. ‘ 
Erie ae an 334 Ss | Deo Non-cum 88 . : 
Do 4% ist Pret..... 49 -. 48 .—1/ 


Foreign Government securities. - = Bi | ‘Miles of Road. — 3 _Gross Earnings. = a 
Argentine 5%, 1886-7..101 ..101 .- | Greek 5%. IRM... a0 Sas «: Net Earnings, 
Austrian 6 % Guar. 95§.. 95 ..— 4 Do 7%, son ose Sia = Sh ae Date. 1922, | 1923. 1923, Increase or 1923, Incr'an, 
Belgian 73... 73 se ee Hungarian 7h% Decrease. De 
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SERAES FT 20----0 0S re Lill 234,970 | 235,953 | 474,094,758 | - 48,242'11¢ lol'ba0713 ~aaae 
Miscellaneous. ).. Mie. 12.-+ May .... 234,452 235,894 | 476,458,749 |— 70,476,133 9,048,087 —yge 
Aerated Bread ({1).. 144... 1yj..— | Linggi Plantns.({1).. 1%3.. ns June .... 235,691 236,001 | 464,759,956 |— 75,442,339 101,527.99 — 2 Hése 
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and Co.(f1)...... 3... %%..+ Do20% . 3" .__ ov :vwr emo +A 
’ .o «83-6 02. | Lister (£1) .......... 248.. ltd. e 
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iti ans - - 7a Nobel Industries (£1) ly:.. lyk-- -- to = & Receipts for , am 
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Tobacco ( ) eesece ee 543..4 dy Pekin (2/) ......-++++« te-- Ss } Period id 2qo __ Month. . as ‘ 
Burmsh Oil (£1) .... ot 5a5..+ ¢y| Rubber Plantations Name. . 3 | pee oe es 
Coste (J. and) £1) 3ax.. 3:4x..- Investment (£1).... 18 .. 143 .+ % Rae rane | + OF —| TESM. | + oe 
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STANDARD BANK 


OF SOUTH AFRICA, o™. 


(with which is i rated the 
AFRICAN BANKING CORPORATION, LTD 


Bankers to the Government of the Union of South Africa in Cape Province; to the 


Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... ... £10,000,000 
--  «. 8,916,660 
as 2,229,165 


SUBSCRIBED CAPITAL 
PAID-UP CAPITAL ... 




















5. MONTHLY TRAFFIC RETURNS. et 
ss " 
; ner AMERICAN RAILROAD GROSS AND NET RECEIPTs. 


This table is extracted from the Commercial and Financi 





al Chronicie of New y, 
epithet ee ork 























CHILE AND PERU. 








-+ 3: | Pernvian Corp... 5 mths Nov. 3/1,066 | $1,483,209 + 379,000 7,259,650+ #753 

ae eS oe 30.172. ‘£31,612 + 7,290 1396804 417: 

> eee ee 

* URUGUAYAN. a eee 

ot sian aia aaladnaneae cate ; + ; . a 

ume, | Midland Cruguay 5 mthsNov. 30 319 21,277 + 1277 77,5544 1 
NW. Uraguay | 5 mths 30 113 Q.361\— 2232  31,)3%— 2h 
Uruguay North.. 5 mths 3; OW 3,830\— 106 12,884) + 


OTHER OVERSEAS. 








Algoma Cent. & | | “ s te 
Rotem Bay (a) 4 mthsOct. 31 Gross | $101,833 — 23,666  383,2 337: 
Beira and Masho-) 


land ........; 1 mth 50 810 | 146,108 + 22,430 nares 0 
Bilbao COescceser \ll mths Nov. 30 15 | 1,869 — 974 51,458 + Be 
SE jatndecnss ll mths 3: 13% | 8,500 — 480 135,036 + 1967 





> 


sta Rica ...... mths Oct. 31 190 | 32,969 + 6.381 122,600 + Mi 
aie Extension ll mths Nov. 30 70 | 19,750 + 3,750 ae + = 
Dorado Rope. Ex. 11 mths O45 (| 7,625 + aoe oo a 
International of Gross} 78,767 + 9,091 948,53 + 1508 

CentralAmerica 11 mths 30 Net | 26,288 + 5,386 403,200 + Teas 
La Guaira & Car./i1 mths 30. 223; + 1C,710— 200 ee + 2 
Mid. of W. Aust... 4 mths Oct. 31 277 17,2% + 2,174 85,468 + Se 
Nassjo Oscarsh..|\10 mths 31 ete 10,59 — 24 ry — 62 
PuertoCabello,éc..11 mths Nov. 530 35 | 000+ G1 








RESERVE FUND... ..._.... £2,893,335 
UNCALLED CAPITAL... ... £6,687,495 


£11,809,995 
Board of Directors. penne cemmnme 
William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P. 
Sir David M. Barbour,k.c.s.1.,K.C.M.G | Horace Peel, Esq. 
Edward Clifton Brown, Esq. Rt. Hon. the Earl of Selborne, x.a. 
Stanley Christopherson, Esq. William Smart, Esq. 


Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.c.8.1., 
James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.1.E., G.B.E, 


Senior General Manager in South Africa—J. P. Gibson, 
Joint General Managers in South Africa John Jeffrey. 


James 8. Shiel. 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson, 
London Manager—Francis Shipton. Secretary—Herbert G. Hoey, 


eeeeeeeseaeene tenner 
Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 
London Wall Branch: 63, London Wall, E.C.2. 
West End Branch: 9, Northumberland Avenue, W.C.2. 
(Opposite the Royal Colonial Institute.) 
NEw York AGENCY: 67 WALL STREET, 
HAMBURG*AGENCY: 
Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASSE, 


Over 320 Branches, Sub-Branches and Agencies in 
SOUTH AND EAST AFRICA. 


<comenenptiitintenipemanincintnsinnaminaninmannatene 

BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. 

SAVINGS BANK ACCOUNTS opened at the Branches in Africa on 
terms which may be ascertained upon application. 

BILLS NEGOTIATED and COLLECTED. 

DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made, 

FOREIGN EXCHANGE business trensacted. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

oe LETTERS OF CREDIT issued available in all parts of 

e world, 

PURCHASES and SALES of Stocks and Shares effected either through 

the Bank’s Brokers or through Brokers selected by Customers. 


DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 
STRONGROOMS provided for the 





safe custody of Securities and 

Valuables of Customers. 
ASSAY DEPARTMENT—Gold, etc., aud all Mineral Ores assayed and 
EXECUTOR and TRUSTEE bnsiness uxdertaken. (realised. 


INCOME TAX—Ciaims for recovery of Iucome Tax undertaken. 
The Officers of the Bank are bownd not to disclose the transactions of ite customers. 
















3,750 — 
Rhodesia Rail’ys., 1 mth Sept. 301,397 | 175,382 + 34,569 el. “en 
Samana &S8ant’go|ll mths Nov. 30... | 4,020 + oy ‘ 
Sante Fe Prov. ..| 1 mth Oct. 31 ae 195,206 + 52, 17 +a) weal 
Zairaand Heelva; 9 mths Sept.30 112 |  15.625+ 767 Le 





ia) Railway receipts only. 


TRAMWAY & OTHER RECEIPTS. 


Argentine Light 


and Power (a).. 10 mths Oct. a aie : Pts + alte 5 eyo 4009s 

} * § . r — Now hind 2 OR 

DanecionnTss, | he manele {GTO SE anaee 1,585,885 + SEK 
Brazilian Trac. | 1] {Gross $2,485,495 + 440,84C) 2,147,425 + M82? 
receipts in g., 10 mths Sl Net | $1.568,072 + 263,29 (3,824,113 i 





Az? § FO 1 ° 

Brit. lumbia | (Gross $915,328 + 31,9: 5,092,850" et 

Electric ke} 4 mths = 311 Ser** $260908 + 307 96,700 ¢ 
Burmah Electric ane . 

Trwys. & Lghtg (c) Nov. 30 « (ci) Rs147856 + 2,367 
Cape Elec. Trams 1 mth 20 Gross £31,180 oe 
Carthagena and 

Herrerias Trms. 1} mths 30 1 Ps5?,879 
Cities Service Co. Year Oct. 31 Gross $1,163,814 
Elec, Sup. of Vict. 32weeks Nov. 2 22 (b) £4,862 





13,25) 732,060 + #313 
113,896 17,289.93 + 6728 
9: 19% 


34,028: — 





ee ” wy 1.794.474 + TAT 
hlee.RI. } 1 {Gross $1,197,400 + 67,356) \L726N0 + fo 
"tigeadbonet j tO mths Oct. Sl i Neg” 546,462 — 2a | oonls | 6S 
International} | h 3) {Gross £23.833 + ae 97.062 + bit 
Light& Power | | 4 ™ths i en oe, sae 18,986, 
KailgoorlieElee. ) - 39, { Gross € es é i 
Tramways ../ 9 mths/Bept.50 ( Net £688 . 1,417,362+ S52 
‘Gross e- ad reomtie 555% 
Keystone Tele. ... 9 mths 30 i Sir ce — 656,070 ' 
La Guaira Harbr. 1 mth Nov.30 .. E8173 + te gd ate | 58 
La Plata Electric 11 mths| mss £8,246 + Be yasals 6? 
LimaLight,Pwr } £85,136 13,916 4 ee 
aE) | nn | | yGreec] guiaigsle asa sememie 1S 
; ; ‘ . 19 8S are, 10 
Manila Electric} lig mthslOet. 31) {GTO* SID cet 2881 1.871312 + 1 
@ sseercense J | Gross £33.48 + 3,874 exaasl + 178 
Para Electric... 11 mths} 31; Net £15,303 + 6%, 1 : 
| v ° 88,900 oe main ook ms 9.44.00 
Puebla Tram, &e.) 1mth| 30 a Ror + 14,550 36,2505 + er 
Rangoon Electric \0 mths! Sl iNet Ks223,775 + 20,200 208 oy 


70 2,169,316+ 5* 
Shanghai Electric'11 mths|Nov.30 Mex. $190,400 87 
United ElectricT. i 














of Montevideo .| 1 mth | 3 Gross £56.423 + 1,256 90— BH 
Vera Cruz ...... (10 mths|Oct. 31 a es = a 4,38 0— a: 
WinnipegElectric 10 wae Sl iNet, glsz198 + 12.852 1 76? Ee 
tg ens epee coc 
(a) Formerly Cordoba Light, Power, and Tiactiop. (b) Four-wee 


(c) For two months (October ani November. 
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MEETINGS, &c. 


THE ROYAL BANK OF AUSTRALIA, LIMITED. 


RESERVE FUND INCREASED TO £600,000. 
CHAIRMAN ON COUNTRY’S PRIMARY INDUSTRIES. 
STRONG WOOL POSITION. 


The half-yearly meeting of the Royal Bank of Australia, Limited, 
hel 


was held at Melbourne on October 27. 
Mr Randal J. Alcock, J.P. (chairman of directors), presided. 
The report and balance-sheet for the half-year ended Septem- 
ser 20, 1924, showed that the net profits amount to £62,533, which 
ts proposed to deal with as follows, viz., To pay a dividend 
the rate of ro per cent. per annum, £37,500; transfer to the 
reserve fund, £20,000—f57,500, leaving a balance of £5,033 to 
» added to the amount previously carried forward, £41,001 12s 3d 
—46,034 128 3d, and from this sum it is proposed to transfer to 
the reserve fund a further sum of £20,000, leaving a balance to be 


rried forward to next half-year of £26,034 12s 3d. The reserve 


PieG 


nd will then stand at £600,000. 


CHAIRMAN’S SPEECH, 


The Chairman, in moving the adoption of the report and 

unts for the half-year ended September 30, 1924 (which 
appeared in the Accord for October, page 846) 
Following my custom at this time, I will ask you first of all to 


s 


said :— 


llow me in a brief review of the condition and prospects of the 
untry’s principal primary industries. Taking wool to begin 
with, the 1g24-25 selling seascn opened in the various Australian 
selling centres during September. The National Council of Wocl- 
Council, and 


liing Brokers, in conference with the Woolgrowers’ 


fter consulting the banks, made an allocation up to the end of 


December of $50,000 bales. 


clip of this seagon is estimated at approximately 2,000,000 





dales, so that there will be about 1,150,000 bales to dispose of after 
the end of the vear, which will probably extend the selling season 
to May. Last season the sales totalled 1,698,141 bales, of which 
‘10,000 bales were allocated for sale up to the end of December, 


CLIP AND PRICES. 


The clip is reported to be much better grown and better generally 
than that of the previous year, and it is estimated to yield about 
1; lb a head more. In fact, it may be regarded as one of the 
best, if not the best, clips Australia has ever produced. The 
eature of the opening sales was the keenness of buyers and the 
sharp advance in prices. Compared with last year’s opening rates 
Merinos advanced 33 per cent., and about 15 per cent. above the 
highest point which was reached in February last. Comeback and 
crossbred wools, whilst showing a big advance in the opening 
‘ates of last year, are only about 10 per cent. above the highest 
point of last season. If present prices are approximately main- 
tained, and making allowance for the much greater proportion of 
2 ssbred wools in the coming sales, the clip may yield upwards of 
A, Ys890,000 2Toss, 

Although prices are high, the statistical position is reported to 
% sound. With Bawra accumulation disposed of, there is a 
_ senuine shortage of wool in the world’s markets. Merino stocks 
F “te specially bare, and, providing that trade is good in manufac- 
| (‘uring centres and no embarrassing financial conditions occur, there 
E “ms no reason why the present clip should not be realised at 
mi avout the present basis of value. High prices may, however, 
—— business to some extent. Spinners and manufacturers in 
Bs : TkShire are anxious about the present high cost of their raw 
p “terial, and will probably work with as small stocks as possible. 








WHEAT AND DAIRY PRODUCE, 


4storal prospects are satisfactory generally. The flocks have 
inlanict _ , 2 es . * ° 
repienished by good lambing, and the season as a whole is 


As regards wheat also, the harvest, not only in Victoria, but 
vn = J throughout the other States, promises to be very satisfac- 
7 *“o months ago the prospects in the Wimmera, and par- 

in the Mallee, were dubious, as winter rains had been 
t, and the forecast was gloomy. A good series of pre- 
‘tations came in time, however, and the outlook at the present 
‘it, both as regards yields and prices, is distinctly good. 
‘“pression in the butter market referred to when addressing 
April last has been much relieved, and the dairyman has 
"eason to expect satisfactory prices now until well into the 


‘OW \ear 


ar. Herbage hb 





eing abundant, the output is also expected 





to be very large, and the general situation of the industry is at 
present, therefore, reassuring from all points of view. 

The cheese market has not followed that of butter, the situation 
being largely dominated by the output in New Zealand, which 1s 
uow the largest exporter to the United Kingdom of that com- 
modity. 

In the dairying industry, as in wheat, there has been a clamour 
for Government control, one of the features being a levy on butter 
exported to meet expenses of the scheme. The measure submitted 
to the Commonwealth Parliament has become law, but will only 
operate if supported by the producers interested at a special ballot, 
as to the result of which I am not prepared to say. 


MEAT INDUSTRY. 


While no appreciable change has taken place in the condition of 
our meat export trade since I last addressed you, it is pleasing 
to note that beef has of late months commenced to move. Our best 
hope of a permanent improvement in the outlook of this industry 
seems to lie in the direction of the Continent of Europe, as with an 
early rehabilitation of finances there (counted on now as a distinct 
possibility), and buying power to some extent restored, our frozen 
product should thus find a wider market. 


INTERNAL TRADE. 

Notwithstanding good seasons and fine prospects for most of 
our primary products, we in this country have, as most of you 
will be aware, been passing through a period of considerable 
dullness in our internal trade. (Goods have not maved so freely as 
one might expect with the country in a normally prosperous con- 
dition, and a certain tightness of money has prevailed, 7.e., capital 
has been more or less fully employed caring for current commit- 
ments without much margin available for fresh enterprise, This 
somewhat paradoxical state of things has been brought about 
to some extent by an unbalanced exchange position with Great 
Britain, due in turn largely to heavy Government borrowing in 
London, a check to which has now been applied, ard it is hoped 
we shall benefit proportionately in due course later. This benefit 
will, however, only accrue, as I have said, later, and in the mean- 
time bankers, brokers, and others interested have been much exer- 
cised in their minds as to the financing of the wool clip in view 
of the very large total involved. As previously indicated, one has 
to bear in mind that this may run into £70,000,000. 


, 


BANKS POOLING SYSTEM. 


By a pooling system to be adopted by the banks, which will 
reduce overlapping of credits to a minimum, it is hoped that a 
way has been found out of the difficulty, the newly appointed 
Commonwealth Bank board assisting with an issue of notes under 
certain conditions. As the further notes are to be well covered 
by British sterling, the action is sound, and the situation may now 
be regarded as much relieved for the time being, but whilst on the 
subject it seems to me well to lay stress on the fact that this 
exchange difficulty is not a purely banking one, but has a clhse con- 
nection with Government financial policy, and our dilemma may 
be a recurring one unless in the end the matter is studied and 
dealt with from that point of view. Meantime, however, the 
main fact emerges that the country is, on the whole, in a healthy 
and prosperous condition. We began the export season with good 
surpluses abroad, as yet unexpended, and with the problem of 
turning these to good account now firmly in hand, we can, I 
think, face the future with much confidence. 


STRONG RESERVE FUND. 


Referring to the balance-sheet, you will notice that the amount 
standing against bank premises is somewhat increased, and this 
is the result of the completion and payment for the Flinders lane 
premises, the whole of which is now let at a satisfactory rental. 
With the recommendations of your board, the reserve fund will now 
stand at the substantial figure of £600,000, a position that must be 
gratifying to you all. 

The motion was seconded by Mr Joseph Gras-y-Fort, supported 
by Mr George Lush, and agreed to. 

In answer to Mr John Bennie, the Chairman explained that the 
increase in expenditure by £2,000 was due to a wages board award 
and increased taxation. 

A vote of thanks to the directors, general manager, and staff of 
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the bank was noved by Mr John Bennie, and seconded by Mr 
C. W. Gray. In support, Mr Lush referred to the *‘ open door ”’ 
policy of the bank, and paid a compliment to the staff for their 
courtesy and help. 

Mr Alexander Macneil, a director, replied, and said that the 
strength and stability of the bank was due to the late general 
manager, Mr Wilson. The general manager (Mr A. A. Laing) and 
the assistant general manager (Mr H. Le M. Latreille) also re- 
sponded. 


BANK OF MONTREAL. 
STRONG LIQUID POSITION. 
A SUCCESSFUL YEAR. 
REVIEW OF CANADIAN CONDITIONS. 
ENCOURAGING PROSPECTS. 


The one hundred and seventh annual meeting of the shareholders 
of the Bank of Montreal was held on December 1st in the board 
room at the bank’s headquarters. 


THE PRESIDENT’S ADDRESS. 


Sir Vincent Meredith, bt., in moving the adoption of the report, 
said :—During the past year continued confused world-wide condi- 
tions have been a deterrent to business generally, resulting in 
cautious buying and unwillingness to undertake forward opera- 
tions. Yet, despite relative dullness of trade and the heavy burden 
of taxation imposed on financial institutions, I am happy to say 
we have been able to earn our dividend and bonus. Low rates of 
interest in world money markets have naturally affected profits, but 
the resources of your bank are so large, and its earning power 
so constant that 1 feel assured you may depend upon the continu- 
ance of satisfactory profits. 


IMPROVED OUTLOOK. 


While hesitating to prophesy, I am satisfied that a gradual im- 
provement in the trade situation is occurring. Statistical returns 
support this view, and, while there is irregularity in the movement, 
in the main the trend is upward. There has been a better demand 
for steel in various forms, especially from railroads; textile trades 
are generally recovering from the slump, and dealings in hides and 
leather have broadened. Other indices may be cited; thus, car 
loadings showed an increase until affected recently by the smaller 
prairie crop, while building operations have kept pace with last 
year, which, in turn, showed a substantial increase. 


CANADA’S FOREIGN TRADE. 


Figures of foreign trade are encouraging. In the 12 months 
period to October 31st the aggregate value of this commerce was 
$160,000,000 greater than in the preceding year, the total being 
$1,895,000,000. We have been able to reach this large amount 
chiefly because of the enormous Western grain crop in 1923, and, in 
a survey of economic conditions, there is no more satisfactory 
feature than the improvement in agricultural returns. Last year 
there was greater volume; this year there is greater value. 


Farm 
products have always 


made the largest contribution to Canada’s 
export trade, being greater than the combined export value of all 
other commodities. 

FOREST PRODUCTS. 


the other outstanding item in respect of exports is forest pro- 
ducts. In the seven months ending October 31 
weed and wood products, including 
$18,000,000, 
occurring 


shipments of 
paper, declined in value about 
as compared with the preceding year, this decrease 
in‘lumber and not in paper. On the import side, a 
shrinkage is again recorded, so much as §$s,000.000_ since 
March 31st, and, while lower prices may ee ae ithe 
decrease, the cause must be attributed to a quiet condition of 
icmestic trade. A gratifving feature of the statistics of foreign 
trade is the growth of favourable balance. In the last seven 
months the excess of exports over imports amounted to $120,000,000, 
as compared with an excess of $15,000,000 in the corresponding 
period of last vear, and if the comparison is carried over a 12 
months’ period, the favourable balance is found to be still greater 
I regard this increase ir Canada’s foreign trade credits as 
avgury of a not distant improvement in domestic business. 

Foreign competition, which for some time past had been antici- 
pated, is now being keenly felt in several basic Canadian products 
in neutral markets. This situation is due to the advantages the 
exporting countries abroad possess in their depreciated currencies 
and cheaper and more industrious labour. 


an 


IMMIGRATION, 


Immigration has been disappointingly small, and without increase 
in population increase in production will remain obstinately slow. 
The problem belongs to other hands than mine, but I am convinced 
the day is not distant when this favoured land of Canada will be 
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sought by the surplus population of Great Britain end Europe 
well as by those thrifty classes who will here find opportunity ; 
further improving their condition. 


Ually 


CONDITIONS IN EUROPE. 


Taking a general view of European conditions, it is evides: 
that decided improvement has taken place during the last yea: 
Exchanges have gained in stability and a greater degree ot ; 
fidence exists, with the result that trade is expanding and mo 
with more freedom. 
ment are the efforts made by various European countries to balane: 
their budgets, and to this end substantial help has been forthcomin; 
through external loans issued under the auspices of the League 
Nations, and in some cases partially secured by international 
guarantees. 


The chief causes contributing to this bette 


cu 


Continental currencies have moved in favour of England, and 
pound sterling has substantially appreciated compared with ¢t 
United States dollar; but what is of great importance to inte 
national trade is the disappearance of the wide and violent fluctua 
tions which were formerly such a hindrance to business. 

The recent German loan—the first step in applyin 
plan—was a conspicuous success, and has already 
effect on international] finance. 

In Great Britain, the result of the elections has proved t 
the chief factor in favour of a recovery in trade, and, witha prs 
pect of a stable Government for the next few years, there 1s a1 
optimistic feeling current, and already there are distinct sit’s 
of trade revival. In this connection, however, it would not 
surprising if Germany were shortly to build a wall to kee 
British and other goods, unless new commercial treaties are mo: 
She has already drafted her new tariff, with some 1,000 artics 
all of which will call for higher duties. 


AGRICULTURAL CONDITIONS. 


The crop output has been considerably less than last year, @ 
200,000,000 bushels in the case of wheat, the decrease occurmb, 
the Western provinces. Against this reduction can 5e set 
higher prices paid for the product, the loss in quantity being nea 
recovered in the greater value. This view, : 
the aggregate, and does not help farmers whe have reaped [itt 
Yet, upon the whole, the fact remains that the agricultural con 


; . ss : : amma *% st 
tion in the prairie provinces has improved during tue Jas 


years, partly because of a bumper crop followed by 4 ‘ait 
marketable at high prices, anid partly because of the grow! 
mixed farming which gives farmers more baskets for their ¢fé 
The reckless extravagance induced by war prices has als # moe 
rated, and it may be concluded that farming in the West, ¥ 
intelligently pursued, has become a stable industry. 


he ywever, deals wid 


PURCHASE OF MOLSONS BANK 


a c =? 
As you are no doubt aware, there has always existed § 


friendly connection between this bank and the Molsons hank» 

the latter’s inception. When it was deemed advisal noe 

mate the Molsons Bank with a stronger institution, and we ¥° 
approached, your directors decided to acquire the bal 


A WORD OF CONFIDENCE. 


My last word is a word of confidence and enc ouragement. 
interests of your bank are more closely bound up wen * Sad 
Canada than ever before, and unless Canada pros — eater 
cannot expect the prosperity it should enjoy Beige em 
will prosper. It offers inducements to immigrants ¥ 


astly supe 
a vour! ing ' 
to those of other countries which are at present endeé 
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It stands third amongst the countries of the 

id in natural resources. We possess half of the forest area of the 
; itish Empire; our mines produced in 1923 $214,000,000 worth of 


attract citizens. 


Bri : i . 
metals, and the surface is scarcely scratched. Canada _ stands 


second in the world in coal deposits. Her water powers are esti- 
mated at 18,000,000 horse-power, and she enjoys unexcelled trans- 
jortation facilities. For those with some capital and a willing- 
ants to work, the cheap, rich lands of Western Canada offer a means 
¢ healthful subsistence, and, in time, a better competence than 
can be obtained elsewhere. 


THE GENERAL MANAGER’S ADDRESS. 


Sir Frederick Williams-Taylor, general manager in submitting 
his annual address, said :—Mr Chairman and gentlemen, In pre- 
senting for your information and approval the 1o7th annual 
palance-sheet of the bank, I shall explain briefly the important 
changes shown therein, and comment upon some of the factors 
that have had a bearing upon our operations, and have influenced 
the results of our business for the past year. 

Our cash, call loans, balances with other banks, Government and 
municipal bonds, and other readily realisable assets, apart from 
ordinary advances to customers, are about 64.23 per cent. of our 
total liabilities to the public. 

I feel sure that this strong liquid position must be as satisfy- 
ing to our friends as it is to ourselves. Depositors, as a rule, dis- 
play more interest in this feature of our balance-sheet than bor- 
rowers, but the ability of a bank to withstand any stringent mone- 
tary condition without the necessity for calling in advances is a 
matter of prime importance to those who borrow money for com- 
mercial purposes. 


SMALL SAVINGS WELCOME. 


The increase in the number of depositors in our savings depart- 
ment has been greater in the past two years than ever before. I 
should like to emphasize, in connection with the growth of these 
deposits that this bank’s services are at the disposal of every class 
ot the population, and that we welcome those who, with a smali 
deposit, wish to open a savings account. 

It may be noted in this connection that the rate of interest on 
savings deposits paid by Canadian banks remains, as for many 
years past, at 3 per cent., such deposits comprising a large per- 
centage of total bank deposits. In no other important country 
have depositors received a rate of interest so uniformly high 
regardless of market fluctuations in the value of money, except 
for deposits fixed for periods of three months or more. 


PROFITS OF THE BANK. 


The operations of the bank during the 12 months under review 
resulted in a profit of $4,454,000, being a decrease of $42,000 
compared with the previous year. Based on the total of our 
capital, reserve, and undivided profits, these earnings represent a 
return of 8.06 per cent., which may be described as modest for a 
business of such dimensions as ours; but, as you know, our first 
consideration is to keep strong in cash and liquid assets. 

The staff of the bank continue to serve our interests faithfully. 
With others of the salaried class, the incomes of our staff have 
iot kept pace with the increasing cost of living during the war 
and following years. They have thus had to carry their share of 
the burden of disjointed economic conditions, but they will benefit 
through the return to more normal conditions which we hope is 
coming. We count ourselves fortunate, indeed, in having had 
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through these troublous years a most efficient staff of unquestioned 
levalty. 
= 2 

Although the wheat crop in Canada was this year less than for 
the season of 1923 by something approaching 200,000,000 bushels, 
fortunately for the farmer the price had advanced to about $1.65 
per bushel from about $1.00 last year, so that Canada’s gross income 
from this staple product should be about the same. 

The increase in the current income of the farmers in areas 
which have yielded favourable crops has naturally been reflected in 
improved financial and business conditions in those districts. 

Adverse rates of sterling exchange continue to be a barrier to 
Canadian borrowings in England. During the 12 months under 
review, the rate for sterling exchange advanced from 4.314 to 
4-53, and should the present movement continue, the London market 
will once more become a field for the flotation of Canadian securt- 
ties, and our services as bankers for new issues, which have been 
dormant since the war, will again be in demand. 


TRADE CONDITIONS. 


The detailed report on trade conditions in the several provinces 
will appear in the published account of this neeting. My view, in 
brief, of the situation is that business generally in Canada is un- 
satisfactory, but with some bright spots. This expression of 
opinion may not be popular, but it seems to me much better to 
look the matter squarely in the face than to allow ourselves to 
be led astray by popular delusions. That general trade is dull, 
to put it mildly, is no delusion. Many of our industries are run- 
ning on half-time, with diminished profits or no profits at all. 
Taxation is heavy to an extent which discourages new enterprises. 
The cost of living is high and our population in point of numbers 
is at a standstill, or worse. 

These are the conditions, as I see them, but I hope and believe 
we shall emerge from our difficulties presertly. 


CANADA: A FAVOURED LAND 


We, in Canada, have much to be thankful for. If this were a 
poor country our case would be a bad one, but we have riches 
in our forests, our fields, our fisheries, and in our minerals, also 
in our mighty water powers, and in the industry and ambition 
of our people. 

Where is there a country other than the United States where so 
high a standard of living prevails? A large portion of the com- 
munity, notably farmers, who at an earlier day knew little of 
luxury, now have their electric light, telephones, motor-cars, and 
radios. We have no doles; poorhouses are hard to find, and, com- 
paratively, there is little unemployment. 


The United States for the moment possesses a stronger attrac- 
tion for emigrants from the Old World, but, taking a longer view, 
Canada still stands out as a land of opportunity. Nowhere else 
in the world can the desirable settler from Europe find such 
good land, such cheap land, under such stable conditicns of govern- 
“ment, and so near to great purchasing markets for farm products. 

The general manager then gave in detail reports on the condi- 
tions of trade, &c. 

The report having been adopted, votes of thanks to the presi- 
dent, vice-president, directors, and staff were passed. 

The votes of thanks having been responded to by the President 
and General Manager, the ballot for the appointment of auditors 
and the election of directors was duly proceeded with, and the 
meeting terminated. 
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THE LONDON NITRATE COMPANY, LIMITED. 
SUCCESSFUL YEAR—INCREASED PROFIT. ¢ 
POSITION AND PROSPECTS. 
CHILEAN GOVERNMENT AND THE NITRATE INDUSTRY. 


The thirty-seventh annual general meeting of the London Nitrate 
Company, Limited, was held at Liverpool on the 1gth instant, 
the chairman of directors, Mr Frank Tobin, C.B.E., presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said there were one or two items in the balance-sheet 
which called for a word of explanation. They would see that on 
the assets side there had been a sum of £14,332 written off for 
amortisation of grounds. That was an innovation, and the reason 
for its insertion in the accounts this vear was 
properties consisted of what might be called “‘ wasting assets”; 
that was to say that each year the profits were derived to some 
extent from capital that they consumed. -Companies had always 
felt, colliery companies in particular, that in imposing income-tax, 
allowance should be made for this fact. It had been applied 
for and argued ad nauseam, but never successfully, and the hope 
of getting any consideration on these grounds had been abandoned 
in England. Now, however, they were in a different position; an 
income-tax of 3 per cent. had been imposed by the Chilean Gov- 
ernment, and they thought the Chilean Government would take 
into account the fact that capital was being consumed in making 
that profit, and would make an allowance off the income-tax in 
respect thereof. They might be quite sure that if they did not 
show in their accounts the amount of capital that had been con- 
sumed in making the year’s profits, they would get no allowance, 


and he thought the shareholders would consider that the 
directors had been justified in introducing the item. 
STOCKS ON HAND. 
Some explanation is also needed with reference to the very 


large stocks of nitrate on hand at the end of the year—{£8s,o00 
worth. This was an exceptionally large amount, 
the fact that business in June, the last month of their 
year, was exceptionally active, and that nitrate 
accumulated in the port for delivery in July, August, and even 
September of the following year. The stock on hand was there- 
tore abnormally large at the end of June. For the same reason, 
they would see that sundry debtors showed an increase of about 
£35,000, as against the figure for the previous year. On the other 
hand, sundry creditors showed an increase of about £12,000, but 
as all the items composing these entries had been disposed of long 
ago, he did not think they called for further comment. 


and was due to 
working 
was being 


LIABILITIES. 


On the liabilities side of the accounts they would see an item 
of £80,000 reserve for redemption of debenture stock. Last vear 
they set aside for that purpose £30,000, and that had been devoted 
to the purchase of debenture stock to the amount of £29,390. 
This year they set aside £50,000 towards the redemption which 
falls due on April 1, 1926, and they thought they would be in 
a position next year to do the same, and that would leave them 
with only £20,000 to find in the first few months of 1926. 
Debenture holders might rest satisfied that the company would 
meet its obligations, and that they would, on April 1, 1926, have 
to look out for new investments. 


PROFIT AND LOSS ‘ACCOUNT. 

Turning to the profit and loss acu» at, income-tax and cor- 
poration profits tax showed a reduction of about £4,000, due to 
the fact that the corporation profits tax was only incurred for a 
small portion of the year, and now had disappeared altogether. 
The gross profits for the year amounted to £107,214, as against 
£80,377, and he hoped that was as satisfactory to the shareholders 
as it was to the board; it enabled them, in spite of the handsome 
sum which they had passed to the redemption of debentures, 
to propose a larger dividend. 


OUTLOOK FOR THE 
The outlook for the 
favourable, and the 


INDUSTRY. 





nitrate industry generaliy was 
remote prospects were also good, 
thought they must attribute the change which had 
de in the nitrate industry 
; Nitrate producers, 
unreservedly in the | 
Having given in 
committee, 
. tising 


distinctly 
and he 
taken place 
to the formation of the Association of 
who pooled their products, and placed them 
hands of a representative committee for sale. 
some detail the procedure adopted by this 
the chairman went on to refer to the value of adver- 
and propaganda work in connection with the industry, 
and said the benefits of increased consumption were shared by 


two bodies of people, the nitrate producers and the Govern- 

ment of Chile. They might, therefore, think it only fair that 
: : the Government of Chile, in order to increase their revenue from 
; the heavy duties which they imposed on the nitrate industry, 
a ae shouid give some material assistance to this propaganda work, 
arp 
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that nitrate 














but he was sorry to say that their contribution was dic 
meagre, and one not worthy of the nation of Chile. 7 
GOVERNMENT ATTITUDE TO THE INDUSTRY 

They would have gathered from what he had saiq 4 , 
looked forward with very ncdiailbd confidence t a gi 
There were, however, one or two points which gave the dine ‘ 
cause for thought, and the first one was the recent ohilein: . & 
the Chilean Government to the nitrate industry, Which, oa , 7 
after all, the ewe lamb of the Chilean Treasury, a very locas tes Bee be 
portion of the Chilean revenue being derived from the ees Bf witl 
of nitrate and the duties imposed thereon. It was only pat. MRM tern 
to think, therefore, that the Chilean Government woula Go» ae we 
they could to stimulate consumption and to assist _ ae A 5 


: Causing Hie and 

the growth of consumption, but they found that in order to gcr = 
7 © Scrar _ 

up a few dollars here and there, the Chilean Government kept ¢ 

imposing new forms of taxation on the 


industry. It was ons. 
a mistaken policy, because any such taxation cnly added to the 
cost of production. The real interest of the irdustry CONSiste 
in producing as cheaply as possible in order to stimulate aa 
sumption by selling the article cheaply. They had the finest j 
tiliser in the world for sale, and they 


wanted to sell it at a 
mistaken policy of the Chilean 
any taxation which tended to 
which would militate to 
did not know 


attractive price, and 
Government to impose 
cost of production and 
increased sales. He 


1t was a 


increase the 








some extent ag 


ner 


thai they could do anythir 
to cure that, but he hoped the Chilean Government would y 
their way to encourage and foster their industry rather ths 


impede it by addit:onal taxation. 


LABOUR QUESTION. 
The labour question also gave them cause { 


for thought. At the 
present time labour was scarce, but just sufficient for the requir. 
ments of the industry. It was inevitable, however, that ong 


Europe emerged from her present impoverished state, and when 
the consumption “of nitrate increased largely, 
labour would be required, and it was going to be very elt 
find it. Labour in Chile, as all over the world, was demandin; 
and asking, and he thought properly, for improved conditions ir 
tegard to better housing, better sanitation, and better medical 
service, and in this Labour had the fullest sympathy of the whet 
of the nitrate industry, and that sympathy was taking practical 
form. They were doing a great deal to improve the conditions 
in that respect in their own company, and the whole of the in 
dustry was also doing what they could in the same direction. 


a great deal mor 





TRANSPORT. 

The question of transport also caused some 
time. Even a temporary breakdown of 
serious matter, and there was a grave danger of congestion a 
certain points on the Nitrate Railways, which had a monopol 
for the carriage of nitrate in the greater part of Parapaca, and 
they were very anxious to see that danger removed. 
ment had been approached on the point, 
yet been arrived at. 

With regard to the financial position of the company, he thought 
a glance at the balance-sheet would assure the shareholders tht 
it was not only healthy, but strong. It was true that they ba? 
still a debenture debt to the extent of £120,000 to take care of, bt 
they did not contemplate any difficulty with regard to that. 
wipe out that debt would be satisfactory to the directors for @ 
reason much stronger than the satisfying of their financial oblige: 
tions; he had already used the words ‘‘ wasting assets,” and ther 
must remember that they were using up their grounds every ye 
after a certain given number of years they would find themselve 
with an empty shell, which would consist of nothing more thas 
their old machinery, and they must always have in their minds 
the necessity of making provision for the replacement of grou - 


anxiety at the present 
transport was a very 


The Govern- 
but no solution had a: 





as the opportunity occurred. B 
Bas 
sac Pe 
SOUND PROPERTY-—GOOD PROSPECTS. a 
Having referred to the satisfactory results which were ee 
obtained at the Santa Laura oficina, the expense of which he? 


been more than justified by the results, the Chairman went on t 
say that a careful examination of the accounts and of the ie 
perties would enable any inquirer to realise that they had a sou? 
property, with every prospect of still further enhancing 11s valve 
In conclusion, the Chairman paid a handsome tribute to the wor 
of their agents on the Coast and the staff at yo formal 
moved the adoption of the report and accounts and the confirmé a 
tion of a final dividend of 2s 6d per share for the year, to “ee 
on December 20, 1924. sad 
This was formally seconded by Sir James Rey nolds, and carr 
Mr E. B. Orme was unanimously re-elected a director ot ee ‘ 
company, and Messrs Harmood, Banner and 5on were reapporn™ : 
auditors of the company 
A cordial vote of thanks to the 
ceedings. 
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WESTERN AUSTRALIAN BANK. 
GRATIFYING RESULTS, 







ne hundred and sixty-sixth half-yearly meeting was held 





November 5, 1924, at the Banking House, St George’s terrace, 


sir E. H. 


The CGITeCctOldy, 
















Wittenoom, chairman of directors, presiding. 


in their report for the half-year ended Septem- 


wth. stated that the net profit was £40,877 19s od, which, 
a ES th a balance of £32,540 108 7d carried forward from the previous 





te £73,418 103 4d available for distribution. This com. 


F term, mac 
.red with a net profit of £39,195 148 2d for the March half-year, 


for the corresponding period last year. 





ausip und £36,271 
x ape “The een in moving the adoption of the report and balance. 
ept _ said that the same conditions existed in the past half-year 
q he had pointed out at the previous meeting in regard to the 
t preceding period, viz., that the bank had to deal with increased 
Isis  -anital, which, of course, required additional business and more 
ec a enues for profitable employment; therefore, in such circumstances, 
st . was gratifying to be able to maintain the same dividend as at 
at ap at time last year, besides being able to carry forward such a 
hileay substantial amount as £35,006 os 4d. Dealing with the question of 
S€ th ,dditional capital for the bank's operations, he quoted the follow. 
gain ag from his address to shareholders in March last :—‘‘ Your 
ything irectors have not overlooked this matter, but the prospects of the 
d se HB »onev market have been neither opportune nor encouraging. The 
than E several Government loans recently floated have absorbed a quantity 
E cf money, and your directors hesitate to take any steps until assurec 
P ¢ absolute success. The market is being carefully watched.’’ He 
- «aid that after the most careful consideration the directors decided 
’ accept an offer from London for 100,coo shares at 30s premium, 
: reserving 22,000 shares for Australia. This absorbed the full 
7 mount the shareholders had authorised the directors to place on 
sy he market. They would be gratified to learn that all the new 
- shares had been promptly apphed for and allotted. The directors 
rd 


were now asking the shareholders for an authorisation to increase 
© the capital by a further £500,000. 
| The report and accounts were unaniméusly adopted 








we JOHN I. THORNYCROFT AND CO,, LIMITED. 
i TRADE DEPRESSION AND LABOUR DISPUTES. 


lhe twenty-third annual general meeting of John I. Thornycroft 


and Co, 


, Limited, was held on the 22nd instant, in London. 

_ ir John E. Thornycroft, K.b.E., who presided, said that the 

very @ accounts showed a profit of £29,631, and, after providing for 

| the debenture interest, it was proposed to pay the dividend on the 
per cent. cumulative preference shares. The directors regretted 

that the results did not permit of the distribution of a further 


cavidend, but he thought it would be agreed that it was no mean 
performance to have emerged at the end of the past three or four 
years, which had been a period of extraordinary depression, with 
a reserve intact of {250,000 and a carry forward of a further 
£49,383. In common with other shipbuilding districts, the past 
year’s output had been adversely affected by the depressed condi- 
‘tons of the industry and by labour disputes. The ship-repairing 
side of the business had also been similarly affected, and, in this 
connection, the trouble took place when they were carrying out a 
large overhaul on the Mauretania at a time when the whole of 
the extensive machinery outfit of that boat was dismantled. The 
3 vessel, in her disabled condition, was towed to France, and the 
& teerection was successfully carried through and the overhaul 
1d | ‘ventually completed at Southampton. The performance of the 
sds F Yessel since as regarded speed had been better than it ever was— 
4 tesult upon which they had been specially complimented by the 
-unard Company. During the year they had lost some very con- 
siderable shipbuilding orders to the Continent, for the reason that 
the Continental prices at which orders had been accepted had been 
a below the company’s costs of actual labour and material. On the 
| “ther hand, they had succeeded in obtaining an order for one of 
the two destroyers recently placed by the British Government. 
Be These were the first two vessels of this class ordered since the war, 
f od the directors were hoping that further similar orders might 
be placed in the near future. On the motor vehicle side there was 
‘n increase of 40 per cent. in sales, and the current year showed a 
‘urther increase over the previous year’s figures. They had com- 
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4 bined with another firm for the sale and manufacture of a semi- 
| sel engine of an improved and satisfactory type. The direc. 
BS es believed there was very little chance of doing export business 
| inless they worked on more standardised and mass production 
* — He would point out, however, that no British motor manu- 
» ‘“cturer could be expected to take steps in this direction unless 


‘8 home market was suitably protected. 
‘he report was unanimously adopted. 
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PETER WALKER (WARRINGTON) AND ROBERT CAIN AND 
SONS, LIMITED. 


HEAVY DUTIES ON BEER AND SPIRITS. 


The meeting of Peter Walker (Warrington) and Robert Cain and 
Sons, Limited, was held at Winchester House, Ola Broad street, 
London, on the 19th, instant, Sir Harmood Banner, Bart. (chair- 
man), presiding. 

The secretary (Mr H. Bosworth, A.C.A.) having read 
notice convening the meeting aud the report of the auditors, 

‘The Chairman, in moving the adoption of the report and ac- 
counts, after referring to the loss the company had sustained by the 
death of Sir William Cain, said that, taking into account all the 
conditions which had prevailed during the past financial year, the 
results were better than they foresaw 12 months ago. Sales were 
better, and went to prove the correctness of the directors’ policy 
in keeping up the quality and strength of their production. The 
whole burden thrown on the brewing trade in 1923 by the Chan- 
cellor of the Exchequer was borne by the company without seeking 
to pass any portion of it on to the consumer. With the present 
Government in power, they were hopeful at least of a cessation of a 
tax on the trade such as had been experienced during the past 
year, and for a period during which they might set themselves 
to work for a higher standard of affairs. 


the 


THE FUTURE. 

As to the immediate future, they were faced with the fact that 
their materials during the coming year were going to cost them 
much more. They looked forward, however, to a reduction in the 
present unreasonable duties on beer and spirits. With regard to 
the beer duty, in 1920, when the duty was increased from 70s 
to 1008, wages were exceptionally high, and the then Chancellor 
of the Exchequer stated that the beer duty was regarded as a means 
of collecting from the wage-earner some equivalent of the income- 
tax, which then stood at 6s in the /—its highest point. Since 
then the income-tax had been reduced to 4s 6d, but though in 
many cases wages had fallen almost to pre-war level, the only 
change made in the beer duty had been that of last year, which 
resulted in a reduction cf a penny per pint to the consumer. There 
was no hope for cheaper beer until the Chancellor of the Exchequer 
lightened the heavy burden now being carried by the industry. 

As a result of the year’s trading there was an available balance 
of £601,770, out of which they proposed to allocate £3,000 to the 
staff benevolent fund—a fund which was doing excellent work. 
They further proposed to pay a final dividend of 5 per cent., mak- 
ing g per cent. for the year, to transfer £50,000 to reserve, and 
increase the carry forward from £25,470 to £34,470. 

Sir Charles Alexander Nall-Cain, Bart. (deputy-chairman) 
seconded the motion, and it was carried unanimously. The usual 
formal business having been transacted, the proceedings terminated 
with a cordial vote of thanks to the chairman, directors, and staff. 





SAMUEL ALLSOPP AND SONS, LIMITED. 
VERY FAVOURABLE BALANCE SHEET. 


The 36th ordinary annual general meeting of Samuel Allsopp 
and Sons, Limited, was held, on the 23rd instant, at the Cannon 
street, Hotel, London, E.C. 

Sir William B. Peat, C.V.O. (the chairman), said that he did 
not think there was a single item in the balance-sheet that did 
not compare favourably with any item in any previous balance- 
sheet they had ever presented to the shareholders. Their reserves 
showed an increase of £29,000, the general reserve showing an 
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increase of £20,000, and the sinking fund for the redemption of the _ the Hucheguet fron 
prior lien debenture stock £09,000. Their cash position was Api. Api. 1, 1924, ; ‘Apl. 1, 1923, Wee mam 
eminently satisfactory. Notwithstanding the purchases of pro- to 








to Ended iy 
; , Sn | a | End 
perties they had made, their cash position was almost the same Pisa. Oiae” | Dec. 20, Dee 2 
as it was 12 months ago. Their profit on trading for the year & a aS 
showed an increase of almost exactly £20,000. (c) ag teeniioneee Ee ae |, rram9 Leo indi 
Their sales during the year, excluding certain exceptional sales By National Savings Certificates 38 ! , tay 
. , : ; ‘ By 4% Treasury Bonds, 1931-33 ie 376.370 32,185, 52 . a 
in bulk during the vear ended September, 1923, showed on the By Gleer Detb qrnatel wader , 
whole a somewhat improving position. He did not think they the War Loan Acts, 1914 to 
; | ered oe BN haceawcavcesehiees ae en 
were so fortunate as some brewery companies in the areas in which ae rf " 
they worked. Unfortunately, a large proportion of their licensed aco. v+++| 597,469,000 727,116,500 18,150,000 ge)» 
premises were in the North of England, Wales, and elsewhere . Dividends on Shares acquired. . 23,109 50,081 
where trade had been exceptionally bad. ee alan 130,000 sane 
Their profits might be considered as satisfactory from the point { ee en nate Ee 
of view that they were steadily improving over those of es and 1921 nppon ses wee, ee 592,439 208,959) 6. | 
; pe yw i OV In respect of Issues under Section | 
years, and he hoped they would continue to improve, but he could 59 (4) of Finames Aas. 2000 ...... 1,622,025 
not say that those profits were a fair yield on the original capital | cts 2.919.920,930 3,163.497,041 | 91,005 318 aay 
that had been invested in the company. With regard to attacks 4 en 
a ty s EXPENDITURE AND OTHER ISSUES. 
on their trade and prohibition, he did not think there was any gre 
likelihood at the present time, and he hoped for some years, that | Estimate Total Issues ourot | 
any Bills to that end would be encouraged by Parliament, and | gaa sect Payments from 


he hoped they might look forward to a time in which they might 


oe 7—— Issces, 
. oo ; including Apl. 1, 1924, Apl. 1, 1923,” We, hea 
have a fair field to run their enterprise in the interests of share- ¢ , A : ‘de 


k 




















| Supple- . D to D Ended | Engea 
holders and the interests of the public. With regard to their oe 928.” Des 2, Dec, 20, Dee & 

; EXPENDITURE. _Grants), _ *9e. s me 
prospects, although they had increased wages to meet and a higher National Debt Services— ——"s £ £ ares 
price for barley, there was the diminished cost of other materials | Interest, &c........... 305,000,000) 269,019,957 268,238,476 17,058,588 2.939% 

d tendency fi lov t Seciee “Wis ween ole Sinking Fund ........ | 48,000,000, 25,269,612) 31,150,062, 6,091,081 gas) 
and a tendency for unemployment to decrease. ere Was alSO | poad Fund ............ 15,000,000 4,504,044 3,869,046 140,000 “lisse 
an indication of an improvement in trade generally, not only in | Payments of Local Tax- i 

es ; ; . F ie gta os : , . ation Accounts, &c. .. 13,150,000 8,563,084 7,€87,205, 400,000 omy 
this country but in every country, which should be of benefit to Payments to Northern . 
them. Ireland Exchequer .. 3,500,000 5,052,735 2,929,087 i 320 

; ae : : Land Settlement ...... 750,00C 587,574 438,215 4,361 mn 

They had legitimate grounds for complaint, however, when ] Other ConsolidatedFund . 
hev : id “e “eA ‘- f taxati TI 7 be ee oe  eereen ee 2,440,000 1,756,847 1,872,376 53,750} 24019 
they considered the question of taxation. n€ tax on beer was Supply Services ........ ‘ “| 264,727,706 264,018,289! 7,622,000 8074) 





still £4 a barrel, and the reduction from £5 made in April, 1923, 
was coupled with the condition that brewers should reduce the 
price to consumers by 24s per barrel. He did not think there was 
any reason for agitation for the brewers to make a further reduc- 
tion in price to the public which would be a very important thing 


, Reames _ 8074.0) 
Expenditure........ 577,281,559 580,402,754) 31,349,737 1372405 
OTHER Iss » ! 
Temporary Advances 
Bullion ........ ee 5,000, .. 
Interest on E xcheque r Bonds under 
the Capital E epeEaeD (Money 


Act, 1904 . 73,782 73,782) is 
C > +brewers cause : 7 Ww ompe Under the Unemployment Insurance 
for the brewers, because at the moment they were compelled to prong hy plo 5) , 800,000 820,000, 80,000 


eharge 6d or more a pint, which was a high price for the ordinary 
working man, particularly the agricultural labourer. 


The report aud accounts were unanimously adopted. 


Issues to Meet C apital E xpe nditure— 
Under the Telegraph Corang Acts 
1922 and 1924... “yee. 6,200,000 5,520,000, 600. 
Under the Housing Act, 3914 ;. 6,000, 12,000... is 
Under the West Indian Islands 






































(Telegraph) Act, 1924... ...... 324,541 
é Under the Post Office (London) 
Railway Act, 1913............00.: 10,500 
Under Cunard Agreement (Money)! ' 
GOVERNMENT RETURNS, &c. Act, 1904 (Exchequer Bonds, 1923), -- 520,000 
Unemployment Insurance Acts, 1921—} eRe 
—_—_ ee ment of omeunts borrowed ..) 5,920,000, 4,750,000 " 
emption of Debt— | aed 
i " 4, 
PUBLIC INCOME AND EXPENDITURE. I I snares cr] MUNI LIAO NEN SP 
I occ Suds Gi sas ons <a | 22,400,000, 25,000,000, 530,000 a 
Principal of National War Bonds! , 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. paid Off. .......000-seeseeesereee | 6,586,653; $2,222,296 
Other a a the War Loan) 50 7,463,440 
Acts, 1914 to 1919 ......... eee ees! | oe ” 
| Estimase | fe receipes into Ways and Means Advances Repaid) 582,499,500 709,641,500 13,720,000 115,083 
| for the -— REcEIPTS, —~\ —— | 
Year Apl. = 1924, Api. 1, a Week Week Anglo Persian Oil Company—Issued 
1924-25. | Ended Ended to the National Debt Commis.; 1 
— Note. Dec. 20, Dee. 22, |jDec. 20, Dee. 22, NT i wlicns sucdntinesedhidmsaes 23,109, 50081. ” 
__3924." | 1993." |" 1924." 1923." | Issues to National Debt pm 
Balances in Exch sal ea | £ & | & é missioners to uce Debt— | 
on ist April :— ” | Cunard Loan Repayments ...... | 130,000) ae oe 
Bank of England... a 5,069,613 5,442,665 ee = Old Sinking Fund, 1910-11 issued 
Bank of Ireland.... i ___ 1,563,001 1,375,502 we | lw under Section 16 (1) (b) of the oral 
| += | QSSLAI~Gisi67 4. 4 | Finance Acts 29D. «oo seeeeenen| 574) KIBET ee ani 731 EMSS 
REVENUE. | i BE Oe 
oso ot aa EL Ee sen snageel 72,953,000 93,545,000 1,491,000 2,685,000 | Balance in Exchequer— \Dec. 20, '24.| Dec. 22, '23.| In.or Dec. for Week 
Excise............ seeees | 135,900,000 101,164,000 107,834,000 8,094,000 7,326000] Bank of England .................- 2,504,906| 1,951,435 + aaa B 
Motor Vehicle ~~ gu ang ; 5,105,000 4,470,000 sity. es Bank of Ireland ..............000+ ___ 1,225,850) __ 784,039, + 
Estate, &c., Duties......, 56,000,000} 44,370,000 40,470,000 1,858,000 1,470,000 | \—3,730,756| 2,735,474, + 616.181 — 1s es 
oe ‘ saasss Bais | pe oe ' = Nore.—Budget Estimate as in H. Cc No. 60 of yf 1924, 
& Mineral Rights Duty) —_ 1,250,000 690,000 os 10,000 Treasury, December 22, 1924. 
Property & Income Tax 265,000,000 130,213,00¢ 133,180,000 933,00Q 936,000 
Meee ae usin gc | ARBOR 38.4500, 25,620,000, 470/000 470,000 NATIONAL DEBT—(Million £). 
. { oe se ecemaapinii - 
Corporation Profits Tax 20,000,000, 12,390,000 15,550,000 450,000: 370,000 ee er eee te a | oe ° - ie 
Post Office. .. so teaseesde , 53,500,000 39,400,000 37,000,000 1,000,000 850,000 Le | tes Bes | Fe | Bg | 35 Hy ee 
Oo see esesese 900,000! 760,000 780,000 as i a tb 1 . 2a fr : = Pt} 
Interest on Sundry | 90,000 we ss u& ES | 5S 28 j c& =" ° 
Miscellancous— |, a a | gas iq | |a@ |e ja ja [8 je 
re eee 11,850,000 8472177 9615176 91,918 152,793 | Funded Debt ..........| 588| 315| 315| 315| 315| 34) 3i¢| 34) 
Special Receipts... | 30,000,000) 22,573,659 29,292,361 _ 1,350,000 _—‘14,111 | Term, Annuities ...... 1) "go| “ao| a9] “as] “a6 | 34 14) s 5 
Revenue............ a _7%4 __491,795,872 522,289,100 16,819,918 14,517,719 | 34% Conversion Loan..| .. | .. | +. | +. | 266) 684 eae 
Total, inc. Balance. .... oY ise (496,427,486 529,107,267 = CSS 2 coerannes Loan ..| .. | ‘as | és) ‘és| “Gs | "és "és | “63 
oui | | War Stock 1......., 2 | 13| 13| 13/13/13 1S | aes a 
geeeey Aavanans Bageld > 4% and 5% War Stock..; .. | 2,047 | 2,040 | 1,995 | 1,953 | 2,095 2,099 | ri 
924 | 820 
sie ial linet acct einai gine ee 65,000: oe | os ational War Bonds....) .. | 1,509 | 1,476 | 1,413 1,201 | 953 9 
Interest on Bachequer Bonds under | 4% Funding Loan ......| | “409 | 409 | 406 | 40l, 398) 9) St sy 
the Capital Expenditure (Money) rs.82 evel | 4% Vietory Bonds ......| .. | 360| So1) 47 | 36) 38 | or a 
COSSSLeEr ee casecececeses ; ee j au Treasury n ea ear < | eh tes 9 ips j 
Under Se Unemployment Insur. ae |. Exchequer Bonds seeotal 20 323) 319; 289 | 18 150 | ee a 
ADCO AC, B92) .... ners seers 5,920,000, 4,870, oo (CE National Savings Certs...) 274; 285 | 342) 354 } 
Money Raised by Creation of Debt— j Other Debt* . ere | 1308 1,181 | 1,132 | 1,087 ast 1,149 | 1,198 us 
(a) Fox Capital ete Iesues : ; American Loan ‘(anglo- r Po 
‘Acts, ign ite" (Money) 4,500,001 ae ee ees "ts |» set ui rin | si | éis kia | 588 as 
Under the Hou Act, 1914 .. 4,000) ae ex eons: 7 | “ 208 | 186 
Under the West tt indian ED a se) a | ‘is Temporary Advances .. | 1 243 | 205 | 154 at | 1 im a 
elegraph) Act, 1924 ........ 260,719 —— 654 | 8,033 7828 7574 768 7 i "8 
By Exchequer Bonds under the | Ptr 
ieee Agreement (Money) = } oa _— en «SY | Ss ileal > 7312 end art <— 
(®) Under the Unemployment In. °° 000 +. * Total Liabilities...... ' 711 | 8,079 | 1376 7623 7,721. 12 | 7871 | 
surance Acts, 192]1....... seeda 650,000, 820,000 ee ee 


* Includes debt to American Government. 
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POSITION OF THE FLOATING DEBT. Movement 


Week Ended 












— : ’ ’ ’ 
Wee ces Dec. 22,°23. Mar. 31,’24. Dec. 20, ’24 Doc. i 24, 
Ele) pe) Ways and Means — ay. &° £ 
Dee. 2 Ousstanditank of England ..— 10,000,000 
193 © sarees » ty Public Deptmts. 211 ,372,500. . 186,155,500... 201. 115,000. + 14,430,000 
i USS pills Outstanding 8,600,000... 588,320,000. .*643,660,000.. + 10,730,000 
44,208 ot : Total Floating Debt ....-- Ts a 774, ee ae anes. aoe 160,000 
3X a rozeeds of which were not carrie e Exchequer 
Tem oe + Includes £15,000, whe Fein 5 the period of the account. 
ES 
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Bankers Gazett 
Ghe Makers azette. 

Wee} —— 

Ended Bi 
=. © 4s the Economist goes to press earlier this week, in consequence 
—F~ ED «the Christmas holidays, we are unable to give the returns of the 
2,939. ns ngland and other customary statistical matter 
p45) c of | 

i —- 

don PROVINCIAL CLEARING RETURNS, 

—  ———— 

“ee | Month of November. | Fn ere eng 4 

258,019 s eres 
&07 4 wy Cae rst tte ak ei. aioe 
ian 1923, | 192% | 1923, 1924, 

4 Number of Working Days ......| 26 25 nt 
| & | 1 z 
ee | BIRMINGHAM. . seseceeeseeevees! 8,891,000 | 10,326,000 | 114,660,800 | 119,192,800 
j BRIBTOL. .....-+++-0s00+ veeeeees| 401,000 | 4,932,000 | 56,961,000 | 59,008,000 
OD eeneeenee seonese! . “* | “* . 
- i HULL ....... wesees| 4,810,000 | 5,051,000 | 54,308,700 | 55,343,900 
LEEDS. siseee| 4077; 4,356,000 49,879,100 | 50,984,100 
Ps LEICESTER . severe, 2,948,000 | _ 3,224,000 | 36,542,300 | 38,451,300 
are. See ovccccel 38,048,000 © 39,709,000 | és 
om ee seeeeeee| 63,817,000 | 68,696,000 | 744,722,200 | 781,466,300 
| Maweusth 61. eee. ee! 8,679,000 | 7,348,000 | 102 014,900 8, 
- _ NOTTING eovese coccccece ee 2,455,000 | 3,658,000 | 30,943,700 31,678,000 
THEFFIELD.. ssoccecoee sevececese 4,662,000 | __ 4,230,000 | 56,681, 100 | 53,317,000 
SUE cctoos ‘on ectassarenaee 142,398.000 150,530,000 | 
OVERSEAS BANK RETURNS. 
| YorE.—the latest return of the German Rentenbank appeared in the 
475.0 fe Economist of October 11; German Gold Discount in November 15; 
_ Denmark and Danzig in December 6; Esthonia, Roumania and Italy 
60000 fi «in Decemter 13; Japan, France, Netherlands. Java, Switzerland, 
; ' Sweden, Finland, Czecho-Slovakia, Bulgaria, Greece, Russia and 
| Egypt in December 20. 
| Us FEDERAL RESERYE BANKS.—In $’s (000’s omitted). 
 —— _ 
° a | Dec. 19, | Dec. 13, | Dec. 5, ) Dec. 21, 
i me | ogee iad 2,997,500 tees 0 
otal gold reserve ........... ececveceessceus 
; _ Legal tender notes and silver reserve ........| 94,4 95,220) . 89,960 ie 
' » Bills discounted for member banks ..........| 283,810, 254,260, 248,930} 750.200 
| Bills bought in open market .............26.| 336,830| 352,840 354/610 322,380 
» > Government obligations OWNE «-.++-sececees| 564,160 551,900 574,940} 81,250 
> All other resources .......... seeecesceeceecee| 85,220} 87,980 88,850/ 72.490 
: : ‘ LIABILITIES, 

i i overnment deposits ......... béteededddesece 35,980, 22,910! 11,330 
as = mre Noi inant sciatica) Pai RaSSelg Lando] Hebe 
Week. F F.R.B. Notes in oa nee Ssaidlisaninhl a a 

aid Ae Chet Unb Es ... nccvcccsceccccceencccecl 3 13.860) 14,140 25,880 
196,10 ae D Copia and surplus .. cesetvaseuceveiaesbiensecs 332, 333,040 333,070 328,530 
ES «RR Ratio of total reserves to gross deposit and 
= JH _Pederal Reserve note liabilities combined..| 739% | 752% | 751% | 75:7% 

STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). 
be | Sept. 30 | Aug. 3i, | July 31, | June 30, | Sept. 30, 
ce s Assets, | a9aa.' | gag. |“ 1994." | ~ agaa, 993.” 

: f hand bank balances... 399,301 398,574 | 395,568 | 28,158 442,523 

é. ak balancesabroad .../ 88,591 | 78,280 70,049 «= '78,699| 57.473 

a land short loans....../ 254,490 | 277,526 266,548 | 279,161 282,989 

gn wy [ecurities o¢eneeecus e+-| 565,420; 511,604 507,124 | _ 509,950 416,944 

a Se in Canada ...... eee I 1,039,777 | rig 1,103,757 | 1,159,120 
—— BB Means abroad .....0002201) "185,160 | ““isoo71 | ‘186629 | “181,475 | “lea, 

4 a isso | 151,795 150,562 | 103,480 

14 - LisBILitizs, | | 

: E b ote cireulation teeeeees, eaadend | 166,213 | 155,361 171,396 184,117 

6 f Goremment .......... 109517 , 104225 100898108456 | 91,52 
e ; soak in Canada .... ++) 1,674,794 | 1,664,299 | 1,678,705 | 1,718,129 | 1,700.75 

. Bank ak balaies Civ eensees 355 1744 328,049 320,516 3A0,770 296,503 

% F Mdian ......, obeteas 10,448 | 13,592 10,455 13,712 11,114 

34 | fore bib abeweta ‘one’ 41,409 36,3490 | | 35,834 42,338 
| % : Es Cay bavabie, Bis ccee onal 68,427 | 66,837 | 65,790 59,529 26,644 

8 é tale WOM cic. sce! 244,784 | 246,785 | 246,784 | 46,785 247,032 
z . mer liabilities. . 2,279 | 3.€52 | 3,032 | 2,597 | 2.797 

E 
ff NATIONAL B BANK OF BELGIUM.—In francs (000's omitted), 
S Position 
a Dec. 18, | Dee. 11,) Dec. 4, | Nov. 27, | Dec. 20,, May 28, 

_— > Coin SSETS, 1924, t 1924. | 1924, | 1934, 1923, 1914, 
1m pola & silver { 

a ee sss» 358,375 | 357,354 | _ 356,906 | 357,471 | 360,468 | 322,650 
v7 Seems? 1,433,945 | | 1,394,826 | 1,282,976 | 1,311,775 | 697,600 
_ » Notes in circalatn 

+» 1,529,878 | | 1,613,109 | 7,619,378 | 7,603,353 | 7,261,707 | 
eat accounts... "384,139 | "359,23 | ‘327,018 | 303,081 | 438.757 | liga 
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SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 











Nov. 29, | Nov. 22, | Nov. 15,) Nov. 8, | Nov. 1, I, 
Assets. | 1924. | 1924.'| 1924. | 1924. | 1924. 1945. 
Gold coin and bullion.... 552} 552 552 551 S51 534 
Gold certificates ........ 10,223 | 10,223 | 10,223 | 10,223 | — 
Subsidiary coin.......... 50 | 50 | 50 50 
Bills discounted ........ | §,406' 4,697 4,440 4,921, 5,100 5,216 
Loans & advances toGvt.| 1,000; 1,000; 1,000 / 1,000 
Investments ...... winnie] 423 423 423 423 423 17 
LIABILITIES, i i | 
ND i ap cshedgtisinliiis | 1,000 =—-1,000 | 1,000, 1,000. 1,000 
DIED: cd cnctaientndne! 153, 53; «i153 153 153 40 
Notes in circulation ....} 11,132; 10,405 10,391 10,607 10,865 10,741 
Bankers’ deposits........ | 4,954 5007) 4,711) 4,843 4,887 4,910 
Ratio of cash reserves! | 
lmbilities to public..| 653% 686% | 699% | 684% 671% 687% 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 

















| eee | Mee ee eee | se | ee | ee 
ASSETS, ‘ \ ; ef 
Total securities ....; 16,40,6) 16,46,66 | 16,47,11 16,52,17 | 16,62,97 | 12,58,16 
Loang....... esesees, 14,5848 | 14,76,54 14,67,64 15,30,41 15,43,67 | 19,73,03 
Cash credits........| 33,39,97 | 34,36,67 | 34,64,94 | 34,6699 | 35,42,38 | 141 
Inland bilis ........|  6,54,20 6,66,71 | 6,18,30 6,01,95 6,60,15 6,74,96 
Foreign bille........! 49,42 48,51 | H,79 | 26,22 30,68 
Dead stock .,...... 2,67,74 2,67,26 | 2,66,49 | 2,65,49 2,65,45 2,48,12 
Bal.with other banks _1,06,84 | 120124 11368) 11477) 1,3355| ‘3382 
Fash ae seseee| 230570 | 20, "79,64 | 20,00,46 | 21,55,04  24,58,11 
ILITIES, i 
Capital paid up ....! 5,62,50 5,62,50 5,62,50 6,62,50 | 5,62,50 
Reserve een 4,57,50 | 4,57,50 | _ 4,57,50 | 4,57,50 | 457,50  _4,35,00 
Total deposits.. ..| 87,0899 | 86,47,31 | 85,83,08 | See! & a 41 | 88,29,38 
The aboveincludes—| &£ & & | & 
Deposits in Lond’n| 1,287 1,310 1221 | 1,224 1,261 509 
Adv’nces in L’nd’n 652 650 602 | 557 | 457 418 
Cash, &c., at other | | 
Banks in London! 714 799 756 767 | 889 220 
THE REICHSBANK.—In Reichsmarks.* 
Dec. 15 Nov. 15 Nov. 7, Oct. 31, 
Assets. | “Sos.” | 1904.” | 1924. 1924. 
Reichsbank shares not yet issued 210,000 | 210,006 | 210,000 210,000 
Gold and bullion ...... ccssseee 696,185 | 694,626 | 684,288 694,224 
Of which deposited abroad ...... “| 230,632 240,033 | 240,033 240,033 
Reserve in foreign currencies . 232,061 231,541 | 231,429 231,407 
Bills of exchange and cheques.. .| 2,079,028 2,154,800 2,327,353 2,339,662 
Siver and other coin ...........- | 48,205 890 | 55,444 | seer | 
Notes of other German banks ....| 28,405 2,015 | 85 us 
MEINE x. (Bib ata 50040068 kbes< | 17,234 | 17,080 15,473 3, 
Investments. ....... wis sendstnes te). 78,656 | 77,328 | ee 
Other one. en ie aeakar aaah | 1,837,993 | 1,748,000 ,053,5 : 
ABILITIES, 
Rateact agie.... pestecesenes | 90,000 90,000 90,000 
f it ares not yet i 
isan 3) fo - _— : : mausanearniaha - of — =“ = — 
NE an dswneeckeae se 
Notes in circulation 1,723,298 | 1,633,171 | 1,721,805 1,780,930 
Other daily maturing obligations . 1,131,670 | 749,539 | 828,619 a. 
Loan from Rentenbank .......... 513,802 | 800,000 800,000 800, 
Other liabilities .................. 1,555,169 1,705,670 1,013,671 1,003,107 


* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescription 


‘* one pound of fine gold equals 1,392 Reichsmarks.”’ 


BANK OF NORWAY.—In kroner (000’s omitted). 


Nov. 29, Dec. 15, ; Position 





’ Dec. 15 Dec. 8, 
Asses. 1924." 1924, | 19as. /Mays.i9i¢ 
Coin and bullicn—Gold.... --| 147,227 147,227 147,227 | 147,284 | 1224 
Balance abroad an oreign 
samen asain sf pernseerases -| 41,078 40,178 38,776 | 18,301 | 28,533 
orwegian an oreign OvV-| 
ernment securities ........ 8,999 8,999 8,999 | 9,052 8,816 
Discounts and loans ........| 389,346 385,992 | 394883 | 444,695 76,911 
L1aBILITIES, | | 
Notes in circulation ........| 383,615 375,876 | 376,343 ana | 113,484 
Deposits at notice .......... | 100,866 104,713 | 111,786 7,188 


BANK OF LATYIA.—In lats (gold francs) (000’s ie 














| es 17, | Dec. 10, | Dec. 3, | Dec. 19, | Nov. 22, 
Asserts, | "1994," | “1994. 1923. | 1922. 
Totalcash ..... sndeowseciee iorn | 12,449 1 13,113 3,065 
Gold coin & bullion ..........! 608 | 23,609 15,762 12,993 
Of which held abread ......| 7,023 | 7,923 7,925 | | ees 
Foreign DankS.........0.000+, 44,196 | 46,257 | 47,764 | 50,427 | 94,466 
Discounts and loans..........-| 91,871 89,732 $8,919 37,043 9,551 
LIABILITIES, 
Notes in circulation ..........| 27,300 27,300 27,300 | 23, 4,005 
Capital paid up .........eeee- 10,260 10,260 10,214 8,000 
Government deposits ........| 80,048 | 79,288 | 78495 | 36,954 | 16697 
Other deposits ............+.. -| 96,495 47,969 50,700 41,877 16,995 
BANK OF LITHUANIA.—In lt. (000’s omitted). 
| 15, | pass oe Nov. 15, | Oct. 51,, Oct. 15, | Dee. 15 
AssETs, | 1924, | 1924. 1924. 1924. 1923. 
OD. incenaneenacneseel GHEE | soTt ; 30,702 28,932 | 25,452 16,408 
Wiascicmscad |. aks ee | 39 253 
Dollars, £ sterling, hc. --| 60,499 | 61,241 60,464 58,903 | 55,639 | 46,154 
Discount and credit ....| 37,038 | 38,097 34,757 | 33,828 33,565 | 16,088 
LIABILITIES, 
Capital ......... ecccesese, 12,000 12,000 12,000 12,000 12,000 12,000 
RROGATVO. 2.2... .2c0ccceece 100 | sane 100 100 | 100 | 62,166 
Banknotes in circulation. 91,143 | 89,544 | 89,726 | 86,919 80,248 | 10,232 
Deposits ..........-.--++ | 33,361 40,127 | 35,972 33,995 | 535 6,259 
BANK OF POLAND.—In Zloty (000’s omitted). 
Dec. 10, | Nov. 30, , Nov. 20, ; Nov.10, ; Oct. 31, 
ASSETS. 1924. 1924. 1924. 1924. | 1924. 
MOOS vos cnsctndeueenden ees-| 102,956 102,809 101,936 101,396 109,687 
Foreign coin and balance 
with foreign banks ... 266.128 247,035 249,303 245,413 241.895 
Private — & discounts.. 268,148 271,512 266,825 266,321 261,576 
IABILITIES. i 
Notes in circulation ......| 484,164 497,600 | 442,784 473,860 | 503,702 
SEE Nacanasndacescbecs 113,290 87,959 | 146,274 101,515 60,059 


AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 


ASSETS, Dec. 15, od Dec. 7, 1924. ; Nov. 30, 1944. | Uec. 15, 1943. 
Gold ...... reeeeeeeereee| 110,7 110,668,007 110,643,144 | 81 671,795 
Foreign bills............| 4 (426,165,948 | : 418,460,254 | 4,312,355,149  3,528,505,637 
Bills discounted ........ | 1,845,505,899 | 1,928,870,381 | Xewarrau | 1,141,378,129 
Treasury bills ..........| 2,195,265,719 2,195,265,719 | 2,196,180, | 9'534.490,383 
LiaBILITIES, i a 
Reserve fund....... cost 4, iene | 4,872,011 4,872,011 | 
Notes in circulation ... “sf 7,796,146,510 | 8,072,021,092 | 
PONS inccccesecceess’s "367730, 850,335,050 | 484,749,725 | COS Sanat 
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WATIONAL BANK OF HUNGARY.—In Hungarian crowns (000’s 











Warsaw (Poland).—From F 
d). ‘eb 





on collateral security, 











from October 20th, has increased its 


per cent. 














ey =, 2% discount rate, gold francs, 12% 


< gold C8, 
We are informed that the head office of the De Javasche Bank at Batavia, ag 


trate for bills from 34 per cent. to 44 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, 
the Moscow quotations for chervonetz :— 


the following are 


£1,000 sterling equals 908 chervontsi, 


$1,000 


195 























-[December 27, 19% 


RATES OF EXCHANGE. 


























Ord. shares, £1 .. 16,071,402 .. + 75 


6% cum. pref., £1 4,500,000 .. ee 
Creditors ...... 4,922,452 .. + 277,656 
Reserves for 

building, &c... 500,000... 
Premium on ord. 

shares ........ 462,433 .. + 17,466 
Provision for re- 

demption of 

coupons... .. 55,670 .. + 6,703 


Special reserve... 1,271,817 .. + 14,102 
Profit and loss.. 5,521,256 .. + 542,985 





Total ..,.06 33,305,030 .. + 858,987 




















bldgs., at cost 
Plant, &c.....-- 
Goodwill, &c. .- 
Loans to & cur- 
rent accounts 
with associat’d 
companies. ... 
Investments in 
associat’d com- 
Stocks .... - 
Sundry debtors 
Cash ....--+> ose 


eoneret 











omitted). : ieebieens 
ASSETS. Dec. 15, Dec. 7, Nov. 30, London on 'Usance Par. | Dee.2l, Dee. ig, | 
' bull | g1a7as004 512495809 508,411,247 , | | be 1m,” | 
Gold coin and HOM .ccccccecccce oi : ‘ - eis 1% 
Drafts and notes .....0..cccccccccee, 1,885.419,132 | 1,881,851,13  18i6101676 | Baris, ::-777:-franesto St | tin: | Doag? | $46085 87 0 aa 
Silver coin and bullion ................ | 13,293,328 13,300,375 13,300,882 | Vienna |... Deane On:Ai ny 24-02 | 307/312 ns. 1975-80 | i¢ Tn 
Inland bills, warrants, and securities.. 1,916,410,171 1,963,269,112 1,984,539,716 Prague eee asone te £1 TT. | 2402 | 1488-1452 550/335,000 | ty 3! 
Advances to the Treasury pitiebonse’ 1,974,780,735  1,974,780,735 1,975,631,354 | Warsaw ...... zloty to £1 Tr | 25-224 | . i went | 155.4" 
ABILITIES. . +3 | 44 
Share capital (gold crowns 30,000,000")| 432,186,664 432,186,664 432,186,664 | Reval «----.. Renmks.todl) TT. 25204 1730 1m | Ing 
Notes in circulation ..............+-+- 4,155,178,493  4,263,076,694 4,442,643,752 ceoceeonnon to £1 rT | 25°225 | 945858 oe 4M 
Current accounts, deposits, &c......... 2.244,460,382  2,143,328,750 2,873,418,282 Budapest .... kr. to £1 TT. | 24-02 80/90,000 WOsen 915~%: 
* Calculated at pre-war parity of exchange. Sennen ete poms £1 aa eae | =o. 865-870 ma 
peeecneces ‘leva Sea , | —630 635-645 : 
— » tted) | Belgrade...... dinars to £1 | T.T. 232 | 380—395 as my, 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000 8 omi ) Amsterdam a florin to al 7.7. | a 11-48) 49 ¥ ites - oat 
: | Dee. 15, Nov. | Nov. Nov. 1 russels ...... jfrancs tu -T, | 25°22% | 96-10-15 15 OE 
e 1928. | 194.” 1904." | pie. Christiania ..|kroner to £1 | T.T. | 18159 | 29° 28.33 toe ae 
GONE Ww ocscecessse dain’ j 72,33 72,330 68,216 | Stockholm. ..jkronor to £1 y iy | 18159 | 16°54-57 17-45-48 Sa 
‘Other coin and motes! 20,168 a s1a73 21,120 | woe = = ee oa | ta ean in 26-6045 | a ae 
WB wceeee) 36,1 } 385,545 | 383,36 | J ors .. %. «i. , ee 873-3 | 1854-7 
caebenadi etnoost 77 1 | 1,567 1,328,401 1,340,456 { Greece ...... drachmeto£l) T.T, | 25°224 | 220—225 255—260 | a 
Govt. advances ......| aeazisss a5eeses | heey q504.25 | 47576.829 Italy.......... lire to £1 T.T. | 25°224 | 1003—1005 | 11020. 40 =. 
LiaBILities. i a ../francs a +. ae | oo oo 24-28°3) | meme 
in | 14. 273 i * . | 767,133 eeeee pesetas eae A | « 9 33° . 
meceeemn| Memes) Samat) Smce| Semue| Ses | oie Petes! fe | eat te’ |e" [ee 
Deposits ..... 54 241 710,330 | 474 491,4 exandria .. piastre g | 97§— na - 
“ a a = aed York sss ee + oe : ae 4 Moth re 
ontreal ..../dollars to abie “Bbq | 4° 4° 724. mis 
BANK OF SPAIN.—In pesetas (000’s omitted). sawane Atees Sunes te oon SS. aia s0}-i Sande | Sit 
5 ; ~ o de Janeiro pence to mils.) ays | 54 537 | pitt 
AssETs sch. "| ate "90 ie ges. May 30,1914 Montevideo .. pence to peso) T.T. | 51 | 434433 tea in 
. 3 . 51 947 | 2.252670 | "y 775 Valparaiso pesosto£l (90 days] 1333 | 40°40 40°30 | aot» 
“7a oer wry oo — — 616 | ~ Lima ........ Eng.toPer.£1/90 days) par | 63% prem. | 114%prem.| 129% ms 
Loans & discounts| 2,501,026 2sorels | 2698,829 2,497,692 2.327448 | 800.725 a “oo ee ae a ee jl aasl we oa 4 1s Gfed-Ghd) 1s th 
Y “475, | ’ mbay ...... . T. d-v5d Is | ds G-a4 
Gate 1% crock} oN SOOSTS i WATS | MATS VATS | 344,475 ior inowel ster. to rupee} T.T. Sovn.| ls 5 dyd-s4d ls ee , nee 
Treasury bills noes) 150,000 | 000 Hong een von mn ro ae esas = afi | 25 44-detit 
Circulation ......| 4,494,506 4,511.033 4,516,973 | 4,474,380 4,289,000 901,550 | Shanghal .... ser. 06 not Te | ose | $8 Sad¥ad | 3s 2d-Se8d) Seaay” 
i § pore ....ster.todollar| T.T. - 2s 4e-yod 2s 4.4.d-Sd) Os 4azey 
Deposits.......... | 926,788 936,753 927,093 930.089 477,500_ | Yorohama ..ster.toyen | T-T. | 24584 12s lhd-igd 41s naae |i ie 
Manila ......\ster.topeso | T.T. | 24066 12s 2d t2slfd 2s dad 
BANK OF PORTUGAL,—In escudos (000’s omitted). Mexico ...... |pence to dols.| T.T. .. | 25d—27d | 26d—28a lala 
mn | | me | | tom | tee Se 
. . * | . ° 
Oe ne caiiten a 9,622 9619 | 9614 a6la < CENTRAL AMERICAN EXCHANGE RATES, 
omen ae | oa | The Commercial Bank of Spanish America, Limited, 
Balances abroad ...| 320,506 342991 | 350876 | 345,532 82,059 : ’ quote 
Discounts eee ise eee ae ; — eer the following rates of exchange :— 
Government loans... | 1,632,54! t | 1,666,058 ; Sa aepieteinetiait cieesiceeaimaislaas 
LisBinitizs, = i i ‘ 
Notes in circulation. | 1,745,650 1, 1,782,178 1,778,734 1,544,314 eee ee, eee, 
anne , S a : | Escuador............Sucresto£......| 1000 Sight London Dec, 0 uf 
Venezuela .......... |Bolivaresto£ .. 525 | ” | Dec, 18 #Y 
LONDON RATES. oe (Bogota) ee este Mee anes ” ue : " 
ic UB scceseseee! obas sees . Nov. 
San Salvador........\Colonesto£ ....| 973 | = Dec 0 % 
Se ee ae » te ia Guatemala ........../Pesos to £........ 90°23 0 | Dec. 20 a 
fe Se seidy 8, 8, 8 Costa Rica .......... \Colones to £ coos 10°45 | “ | Nov. 28 list 
(8) oR) GR SE gh ch oH | Bolivia cc *"|pence toBoliviano| 19-20 » | Now!) i 
£228 8 os i 
eee en . —, GOLD AND SILYER PRICES. 
‘Bank rate (changed from y 5, | % | ’ 
sesesssesssseessceceseeeses- 4 14 14 (Go| | | | | 
Market rates of — | Gold | | | Silver 
60 days’ bankers’ drafts........../ . ilver— nce. Ta 
|S  aeepnecamunetess 3 13 i I 7 Z g 1924. Per Silver—Per Ou | Date. | cub 
4 months’ do ...........cccceeeee! 3 43 # 3 eo oa = | Ounce, Cash, Forward. | 
6 months’ do ......... scone’ Gueemae | 2 | % = | coven — 
ae... se | | 2 | aan d | a 
es one ccnp ace ae ae = | | 
Loans—Day to day..............000-/ 2 33 23 233) | 3 2 Dec. 20.... 88 7 525 323 Jan. 4,1918..) 4 
EE wnacnnsesscccendccccscose 3 af 3 24 33 a4 3 | io = 22 88 5 324 323 4 cI 
Deposit allowances : 2 i323 2 nee 7 | 
ra 23...., 88 9 | 32¥ 32 (Dec. 31, 1920..| 
unt houses at call ..........;2 | 2 | 2 
PD nscncnancnnsdoenannoces ied ‘ag (ag | | 24...., 88 6 325 32%; | 30, 1981..) 
eeiaeniiiatieaammmmetamneibiemints increta 25.4.4 Christmas’ |Day | 29,1922.) 3 
g itional to offered by tender in the preceding week. 28....| Blank Holiday | __ 28, 1923, | SE 
Comparison with previous weeks :— Ch ee 
NOTICES. 
a 
ef Bank Bills, Trade Bills. Llovds Bank, Limited, announce that the sub-branches ° 
o¢ | | | l ae IR ; Riis sis eas “ill be converte 
&3 3 Months.4 Months, 6 Months. 3 Months. 4 Months.6 Months. the bank at Tregaron and Y stradmynach will ae 
Se ee Te en —_____|_____" | into full branches on Thursday, January 1, 1925, the rd 
me Fie Sin* |,* |y® la ™ re % under the management of Mr A. L. Roberts, of the et 
BB -oneeel de 3 | of re 3 4 |4 43 | ms 3 branch, and the latter under the management of Mr 1. # 
%....1835 % 13 14 é 4 | a ; a ¢ | Oule, of the Bargoed branch. as 
te OE Pe tee cep, eed Barclays Bank, Limited, announce that they have ope" 
OVERSEAS BANK RATES. new: branch at Shirley (Birmingham), under the a 
Arnsterdam ee. 2 | chansed. & of Mr H. H. Hopkins, wha is also manager of the 1 
Athens ........ Jan. 18,193 2. 7% | Perea, Mar 3188 § | Green, Birmingham, branch. 
siekae Me os cessesee May 27,1924 .. 6 
adam Jan. 30,1924 ..10 | Riga............ Feb. 16,1994 .. 8 
Bruseels te Jan. “is oe 3 a coccceseee July 11,1922 .. $4 S OF BALANCE SHEETS 
Budapest ...... Sept.17, 1924 °. 1 Stockholm’... ‘5 as AL - . 
Caloutta........ Oct. 16,194 °. rg Swiss Bank ee: ee AN YsI 
Christiania .... con oe ee S Bet cccesees uty 14,1923 .. 4 
Danzig ........ Septll, 19% °.10 | Vienne 2...) Noy fun at BRITISH AMERICAN TOBACCO 
Helsingt M 6,1924 .. 13 
Lisbon 2-..-:.. Bepels isis 9 | Vem" ***+ (See note below) September 30, 1924. compat 
Hew York LIABILITIES. Compared ASSETS. itn 
ral -- Aug. 8,199 .. 3 | Irish............ July 5,1923 .. 5 cia “aise Amount ae 
The Bank Rate of the South African Reserve Bank is 53% for first-class ae — a 
ee bilis (90 days), and 6% for agricultural bills (of not more than £ & oe s 
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COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 



































































Rate % per Annum, except where | Dividend 
| marked % or stated in Cash, for Whole 
* Interim div, + Final div, Years, 
Name of Company, Interim |Date of Method \Lat’st! Pre- 
wd ‘ of Year (vious 
Final. | ment. Payment. jv 
and Kuboer. ae | % | & 
‘ansol TOR... 0000 4%* | «. ee Bh eg Bn ae 
sam Con at aa : \; art — tax | 6 | 10 
‘anio (Malay) aoe gancodsven spt, Jan. 22 joo ~_ 7 fo9 
Pio ccescoegse 7 oe 5 j es | ee 
faals Pertang Bt YE RARROS! 4 | Lesstax at4/6in£) 10 | .. 
aed Temiang Rubber........ . | Less tax + &§ | 
sloni Tee. ing seinen es 75% | . ee 
Poporma Corporation ...+-+--++-- 6a. p.s.* Feb. 16 Tax free ‘is i 
al Rs coecepaneeweenal i? - se | 3 
’ erreis bating Syndicate ...., 5%* | .. | Less tax feo | ee 
Wankie Colliery. ..-.++++++++++> | 10%* -- | Tax free { | + 
Companion ol 
Vewcastle, anc u | | | 
os Ser Seeavinses | 5% | -. | Tax free | 20 | 10 
eo] Spinning ....0+-+00+s ete ee — Pe ee 
Esa... vaseneenel 64%* |Jan. 1) Less tax Bey Fe 
Tee Spinning ....seseeeees- woes! 16 p.s.t + ee | 153 134 
Mayrake Spinning .. +++ +s veeveee| 128% | | Tax free poe dos 
Face Spinning ..++ ---+e+eeeee | /9 p.s. ee Quarterly | 
Spaward and John Burke........ 6* | .. | Less tax oe | oe 
nglish China Clay ...6--+eeeee = Dec. 30 ee Tesh ee 
orse Spinning .....+see+se+-ee 39 % 2 Tax free - ; 
reat Yarmouth Waterworks . ‘| 4% aa Less tax , ‘ . 
Rial] 0d CO. ..... 00s sseeeeoees 1/ p.s.*|Jan. 31; Less tax at 4/8in£) .. Pe 
Hardy’s Crown Brewery ......-. 5/ p.s.*} se Less tax a 7 
nternational Harvester ........ 10" Jan. 15 ee ‘a 
Kappand Peterson ...-.....--- mf es ee aa 
fackay Companies ........- -+-| 13% Jan, 2) Quarterly ie 
farconi International Marine | 
Communication ............ 5% Jan. 12) Less tax Mor ca 
North British Cold Storage .... ee ae Less tax : a 
‘orth Bastern Breweries ...... 12%+ Jan. 1 oo ae 
uebec Power ......-.++6 Sakae 4% Jan. 15 oe ee 
PReading Co. ..... er evecesce ..+++/$1 p.s.* Feb, 12 oe we +s 
Belby Spinning ....--++e06 nana os a os “—- nil 
Btoll Picture Theatre. ........... “4 a os #1 10 
amplin and Son’s Brewery....| 5%* Dec. 22) Less tax 15 64 
Se errr ese] 10° ai Less tax —< es 
United Service Transport Co...) .. es 7 8 nil 
Wharncliffe Silkstone Colliery. . SM}. sé Less tax oe a“ 
Wyman and Sons .........000. 74%* Jan. 1] Less tax ‘ 


Assam Rarbways AND TrapING Company.—Following dividends have been de- 
*clared:—‘ A” stock at the rate of 8 per cent. per annum, payable forthwith, for 
he half year ended June 30, 1924; pre-preference “ A”’ shares at rate of 8 per cent. 
per annum, payable January 5, 1925, for half-year ending December 31, 1924; new 
6 per cent. preference shares at rate of 6 per cent. per annum, payable January 5, 
1925, for half-year ending December 31, 1924. , 
© Devon Estaies (Matacca).—Dividend of 3 per cent., equivalent to 71-5d per 
hare (being 2 per cent. for the vear to June 30, 1924,and1 per cent, interim on 
count of the year to June 30, 1925), payable on January 3ist. sale rait 
Liroy, Limirep,—The directors have decided not to pay an interim dividend, 
but to defer consideration of a dividend on the ordinary shares until the end of 
the financial year. A year ago an interim dividend of 4 per cent. was declared. 
ScorrisH HeaivaBLE Trusr.—Final dividend of 43 per cent., actual, less tax, on 
the ordinary shares, making 8 per cent. for the year. A proportionate dividend is 
recommended on the deferred shares for the second half-year. ; : 
SHEEPBRIDGE CoaL AND Inon.—The directors have decided to pay an interim 
vidend of 6d on each fully-paid share and 2°4d on each partly-paid share, less 
x, payable February Ist. 
SPENCER (MELKsHAM).— Owing to the depression in the engineering industry and 
the consequently cut prices at which it has been necessary to take work, also to 
the fact that large sums are outstanding on important contracts, the directors are 
compelled to postpone the payment of the half-year’s dividend due on Jan. 1, 1925, 
on the preferred ordinary shares of the company. 


Reports and Notices. 


) The resignation of Mr H. L. Richardson, inspector to the Bank 
— °t London and South America, Limited, on completion of 38 years’ 
|°ervice, is announced. 

_Uwing to other engagements, Mr Follett Holt has retired from 
the chairmanship and the board of the Southern San Paulo Rail- 
may, the International Light and Power Company, and the Para 

ectric Railways and Lighting Company. 

~it Francis Voules, C.B.E., has been elected chairman and the 
p <“enture-holders’ representative on the board of the Southern 


an Pay - , i | | 
San Paulo Railway, and chairman of the International Light and 
Power Company 


Pa 
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BANKS. 


_ BANK OF SCOTLAND.—We are officially informed that the Right 
= . urable Lord Elphinstone has been appointed governor of the 
nk of Scotland, and Sir Ralph Anstruther, of Balcaskie, Baronet, 
AdS Deen appointed deputy-governor. 
ULSTER BANK, LIMITED,—The net profits secured for the year 
fended Ni vember 30, 1924, amounted to £211,378, as compared with 
703.598 in preceding year. The sum of £92,555 was brought in 
Ba. preceding year, making £ 303,933 available. The dividend is 
2. “ame at 21} per cent., absorbing £82,344. The sum of £25,000 
+ wy *PPropriated to the officers’ superannuation fund, £5,000 
, Widows and orphans’ fund, and £100,000 has been carried to 
Teserve fund, making reserve fund {£qo00,000, and £91,590 is 


AS 
5 
R 
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ESS 
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sm forward. All ascertained bad and doubtful debts have been 
e,,... ©! or fully provided for. The total assets amount to 
*">255,510. Investments stand at £11,014,453, of which 


10,581, 


5!4 are in War Loan and other securities of, or guaranteed 
The remaining £432,939 is in 
rovernment stocks and other securities. Cash amounts 
1.708, and bills discounted, &c., amount to £11,034,702. 
‘egard to liabilities, deposits are at £21,567,007, and notes 


1 


Circulatic ‘ at £2,037,707 
‘ion stand at £2,037,707. 
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WESTERN AUSTRALIAN BANK, LIMITED.—The report for half- 
year ended September 29, 1924, reveals a net profit of £40,578, to 
which is added £32,541, balance from previous half-year, making 
£73419 available. Dividend is at rate of 174 per cent. per annum, 
free of dividend duty, and £35,006 is carried forward. The 
reserve fund amounts to £981,000. During the half-year it was 
decided to issue a further 122,000 £1 shares at a premium of 
41 10s per share. This issue was oversubscribed. The premium 
on the issue, viz., £168,000, has been trans.erred to reserve, mak- 
ing reserve £081,000. The subscribed and paid-up capital now 
stand at £500,000. 





MISCELLANEOUS. 

STOLL PICTURE THEATRE, KINGSWAY.—The net profit for year 
ended November 3, 1924, amounts to £31,075, aS compared with 
£25,337 in preceding year. The ordinary dividend is 8} per cent., 
against 10 per cent. The sum of £5,000 is set aside for redemp- 
tion of debenture stock, and £7,792 is carried forward, subject to 
excess profits duty, corporation profits tax, and managing direc- 
tor’s remuneration. Liabilities total £467,720. Reserve stands at 
£15,855, and creditors at £48,512. The principal assets are lease- 
hold land and theatre, £331,566; investments at cost and loans, 
£114,110; cash, £14,790. PSS. 

UNITED STRIP AND BAR MILLS.—The net profit for year ended 
June 30, 1924, amounted to £12,588, against a net loss of £36,280 
in preceding year. The net profit secured has enabled the directors 
to reduce the debit balance carried forward from £42,698 to 
£30,110. The directors point out that although the turnover for 
the year shows an encouraging increase in volume, it has again 
been impossible, owing to the depressed conditions of trade, to 
operate either of the mills at anything approaching full capacity, 
and the prices obtainable have remained upon a low level, largely 
owing to severe competition from abroad. 








Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Monday Evening. 


Weather conditions have remained fine and dry so that farmers 
were enabled to push ahead with field work. So far winter wheat 
above ground presents a strong and healthy appearance. Firm con- 
ditions prevailed at the last market prior to the Christmas holidays, 
and a fair business was effected at full to dearer prices. Native 


wheat experienced a better inquiry for dry milling samples, London 
millers displaying more interest, prices being attractive compared 
with imported, though the turn firmer at 12s to 12s 4d per 112 Ibs 
Foreign descriptions are again rather dearer owing 


free on rail. 






The 
Minotaur 


This mythical monster was 
kept by Minos, a King of 
Crete, in his labyrinth, and 
was fed upon human flesh. 


The difficulty of access and the feeling that it was 
impossible for anyone to find the way out of this 
labyrinth were considered adequate protection to the 
life of the monster. 


Theseus slew the monster with the help of 
Ariadne, the daughter of the King, who held the 
end of a golden thread which guided him out of 
the labyrinth. 


Modern security for the protection of treasure in 
no way depends upon elements of the human factor 
such as difficulty of access, watchman, or special 
location. The protection lies in the strength of the 
defence guarding the treasure after the burglar has 
obtained access to the safe or strong room. 


—" 


What The Chatwood Safe has—it holds, for 
delivery only to the keeper of the key. It is 
the cheapest safe that can be bought, having 


regard to the contented security it offers. 


THE 


THE CHATWOOD POLICY. 


Success is in no way the result 
of chance. To make a great 


CHAT WOOD ifs SNe ieat 
SAFE manereny comet, and hard 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


et | nll 
| Profit Appropriation. © 
i Amount 
' Balance _ = nnn Periodbaat 
Company. Ending.| Last aaak . of ablefor | __._-_ tVidend, = Carried to; 












j a 
Distri- || prefoe. rdirary. Reserve, Balance | 
|Account. Deben- ee Ordirary Deprecia- | Forward. som 

















| Amount.| Amount.) Rate.| tion, &c. | 
ee ___ te 
ee le eee ak eT mf £ | | | £ 7: 
Ulster Bank eeeeeeeeeesenesese Nov. 29 i 92.555, 211,378, 303,933; ee 82,344 21} 130,000) 91,589 203,588 . 
Western Australian ............| Sept.29° 32,541 40,878 +=-73,419) «= «. «=| «= 38,413) 17at, ws 35,006 36,272195 
Financial, Land, &c. ? 
Oilfields — e@eeeeseeoeseseee June 30 ‘Dr34,909 Dr — 40,518) ee ee | eo ee Dr 40,518 Dr 2,958 § 
Iron, Coal, and Steel. | 
United Strip and Bar Mills......| June 30 Dr42,698, —-12,588,Dr $0,110 sf ee fone | ne Dr $0,120 Drageay 
Kubber, &c. 
Braunston (Malay) eeeeeeececer Sept. 30 i 3,159) 5,103) 8,262 oF —" 6 | ee 3,192 6,472 l 
F.M.S. Timah................-.| June30 (Dr3?7,254|Dr ——_ 127/Dr 87,381) ee a |) we Oe Re da 
Langen Java)....ccccccsssecess Aug.31 5,336 11,087) 916,423, «. =| «= 10,000) 8 we 6,423 13,489 | 
Majedie (Johore) ..............| Sept.30 3,025) 228 S255) «| lee i a ee 3,253 2.964 
Tikam Batu..........see0+ee2+-) June 30 Dr 594\Dr 1,192\Dr 1,786). o- “| oe Dr 1,786 Dr 594” 
United Temiang.........+++02.-| July 31 14,033, 7,128) 21,161, .. | 8000 5, w 13,161 15,945 jj 
Other Sapeaees: 
British-american Tobacco ......| Sept.30 3,531,771 4,866,266) 8,398,036) So 4,258,921 at | os 5,914,115 4.494.972 4, 
Stoll Picture Theatre (Kingsway)! Nov. 3 5,898) 31,075) 36,973) 12,7 11,431) 8 | ___ 5,000 __ 7,792 a) 337 
i * Half-year. + Tax free. 


to the continued strength for forward values. No. 1 Northern 
Manitoba quoted 71s 6d, No. 2 ditto 70s 6d, No. 2 hard winter 68s, 
and choice white Karachi 65s 6d, all per 496 lbs ex ship terms. 
in the floating and forward cargo section a good demand pre- 
vailed, particularly for white descriptions, and prices were further 
advanced in sympathy with higher American cables and reserved 
sellers. Australian January sold 65s 4$d to 6ss gd, March 65s od, 
choice white Karachi January 63s, Rosafe 64} Ibs, December 6s, 
64 Ibs January-February 64s od, and ditto 634 lbs, January-Feb- 
ruary 64s 6d, and No. 1 Northern Duluth afloat 64s 3d. Maize 
cargoes also very firm, and holders reserved in face of sustained 
inquiries on Continental account. A steamer of yellow South 
Russian February-March sold at 46s, all per 480 Ibs c.i.f. terms. 


Although fresh business is rather quiet, it is known tha 4 
placing of several good contracts has been held over till Januar 
Sheet-makers, especially those engaged in the light sheet trade 
fully booked up, and colonial and foreign inquiries for galyany 
sheets are very numerous. Several hundred tons have been pl: 
locally for February shipment to India, and dealers have ingurs 
for March and April delivery. Structural engineers report go 
orders on hand, and estimates for prospective work more y 
evidence than for some considerable time. Wagon-builders » 
busy, and the locomotive and general engineering trade are fai 
well provided with work. 
















































METALS. 





IRO TEEL, AND The market for tin displayed firmer features on improved » 
"5 COAL. quiries, though abeimenaa” were somewhat irregular, vals 
opened 75s per ton dearer compared with close of last wet 
Standard cash quoted {265 10s-£265 15s, three months £268 1 
£268 15s. Settlement price £265 10s. Sales 1,100 toms, cashz 
£265 10s-£265 5s, and £265 10s, three months £269- £270, and final 
£268 10s. English ingots £266 10s-£267 10s. Copper active at 2 
advance of 15s per ton cash and 12s 6d forward. Standard a 
quoted £66 108-£66 123 6d, three months £67 10s-£67 125 
Settlement price £66 108. 2,100 tons changed hands, cash # 
£06 7s 6d to £66 10s, three months £67 10s-£67 7s 6d, and {r 
12s 6d. Electros £70 158-£71 58, wire bars £71 5s. Lead irregult 
and occasionally the turn easier. 1,600 tons sold, good soft fortis 
pig, December, sold £42 10s, January £42, February £41 10541 
March £40 108-£39 178 6d-£40 2s 6d. Settlement price 42 15% 
English quoted £44 ton. Spelter firm, with fair sales. qm ‘6 
changed hands, December at £37 17s 6d, February {3 
£37 128 6d, March £37 7s 6d-£37 8s od, April £37 73 6d-£37 S# 
Settlement price £37 17s 6d per ton. At the final session tin # 
to sos ton dearer. Cash sold at £267 ss, three months Lis 
Copper 7s 6d ton dearer. Near dates sold £66 16s 3d, ui 
months £67 17s 6d. Lead and spelter also hardened om © 
tained buying orders. Quicksilver firmer. Spot Li2 16 8 
£12 128 6d per bottle. Tin plates unaltered. 


THE WOOL TRADE. 





Our Middlesbro’ correspondent’s report, dated December 22nqa, 
is as follows:—Pig-iron: The market is very quiet, and it is not 
expected that there will be much business doing now until after 
the Christmas and New Year holidays. The price of No. 3 Cleve- 
land G.M.B. is quoted to-day at 81s 6d, and mixed numbers East 
Coast hematite at 88s per ton. Manufactured iron and steel: 
Works have recently secured a few more orders, but specifications 
are rather slow in coming forward. Some improvement is looked 
for after the holidays. Some of the local steel works are closing 
for a fortnight, whilst others are only closing three days each 
week. Quotations are unchanged, as follows :—Steel ship plates, 
£9 155; steel ship angles, £9 10s; iron bars, £12; steel rails, 
£9. Iron ore: There is practically no new business to report, and 
best Rubio is still quoted on the basis of 22s 6d per ton, c.i.f. Tees. 





Our Sheffield correspondent writes :—Business in iron and steel 
material is confined to small lots to cover immediate requirements, 
and notwithstanding the improved outlook for finished goods users 
of pig-iron and billets are displaying unwonted caution with respect 
to 1925 commitments. Owing to this cause prices have eased off 
during the last few days, and orders could be placed at the 
former quotations. Trade in basic pig and steel is in a state of 
extreme depression, and a large proportion of the limited consump- 
tion is coming from the Continent. Increased work from the British 
railway companies is being booked in the axle, tyre, and spring 
departments, but very little is coming from India, formerly our 
best overseas market. South America is buying a little liberally, 
and promises to be a better customer next year than during the 
present twelve months. Engineering is looking up, and the 
depression in the machine tool department appears to have come 
to an end. Agricultural engineers, however, are still unable to 
obtain work from overseas, and South America continues to be 
a lost market for farm machines and implements. There is an 
improving demand for steel forgings and castings made from acid 
steel. House coal has sold rather more freely last week and this 
week, but sales are greatly below normal. Steams are a little 
firmer, but producers of coke seem anxious to book orders. Hand- 
picked branch is quoted at 30s to 32s, Yorkshire hards at 20s, 
Blyth hards at 18s 6d to 19s, and Durham hards at 22s 6d to 23s. 





10 tant 
Our Bradford correspondent, writing on Monday, says: a 
ness is more or less at a standstill, and although the tone a 
market is fairly good, there is not really enough doing wee ‘ 
yarns to test values. Quotations are nominally unchanged, aa 
position favours the buyer, and in most qualities rs 3 
be obtained for definite orders. However, confidence a 
pressed in the future, and it is expected that trade will revi vari 
in the New Year. In order to show the course of oT, ”" 
the past year, the following tabulation has been compiled : 


Coton1aL Woor in Lonpon. 

First Cost, Clean, per Ib, without Oil. 

Feb. April. May. July. Oc 

d d d d © 

70's super fleece .... 73 .. 76 .. 75 «- a - 2 
64's good pieces .... 64 .. 66 .. 67 -- G sae 
56's fine c’brd. fleeces 47 .. 47 .. 45 >: a oe 28 
46’s crossbred fleeces 26 .. 27 .. 26 -- 


British Woot (Bradford quotations per lb.) oe 
March. fom. — i. 
d 


oo 





amen. 


ur Glasgow correspondent writes as follows :—In the iron, steel, 
and coal trades in the West of Scotland activity is chiefly confined 
to clearing off necessary requirements prior to the holiday 
stoppage. In the coal trade, export, which has been somewhat 
improved of late, has practically stopped for the year, but the 
prospects for the re-start are described as fair. The )ig-iron 
market has gone back somewhat, with prices inclined to drop; but 
with the general improvement in the trading position abroad the 
optimism which is general in the iron and steel trade is justifiable. 
Several works intend closing down for the New Year holidays on 
the 30th inst., and extending th: vacation till the middle of 
January; but others find the usual eight or ten days sufficient, and 
have a fair amount of work on hand with which to start the year. 


tt 23 


Southdown @eeereeeeeeees es 31 os 31 ig 36 ze 2 
Cheviot hog ...cccssecesesee 26 «+ 20h + S. on 
eUEANNE niiddkssniesckicuss: Bee Ses 244 .. 2 
Irish hog, pick and super .... 23. -. 22 +: 193 .. 2 
Lincoln hog eeecesrseseeseeee 183 os 18 = 134 i 1b 
Scotch blackfaced.. eeveeceeoesn 12} ee 12} ” 
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Tors 1x Om (Bradford quotations per lb.) 
rch. June. Sept. Dec. 
oe. a 
9g eveeeeeeeseeeeeree ee ee 823 ee 80 
anes eeeerseveeeeeeoeee 65 ee 63 oe 75 ee 75 
ae sere eeeeseseeeee 54 ee 53 ee 61 ee 623 
46's card eeeeoerrreee eeeece ont ee 27 os 3] aa 35 
40's prepared.. 600608 eoesereoe 27 ee 26 ° 29 es 324 
Worstep Yarns (Bradford quotations per 1b.) 
March. June. Sept. Dec. 
44-46 3 : $10 . 6 7 
' , demi-lustre, 44-46’s .... ee 0..4¢ 0..4 3 
: IT cninsinesisconiniiaaiyniionse 3 2 ee 3 2 ou 3 4 i 3 9 
pe 9-20's, 50’s eoeseeeeeereeeeeeeeesess 3 ll ee 3 ll ee 4 0 oe 4 4 
Es 9-48's, 10'S .seeveeecseceeccevccoess 7 4.. 2..8 0 8 2 
. COLONIAL WOOL. 
a (FROM OUR CORRESPONDENT.) 
In our last communication we dealt specially with the New 


yealand sales and the present standing of crossbred values. The 
ouestion is well worth referring to again, because of the marketing 
of the new clip, the last sale of this year taking place at Dunedin 
> on December 22nd. The new season opens on January sth, hence 
© the Christmas recess is going to be very short indeed. When the 
© programme of sale dates was arranged only auctions up to 
| January 31st were agreed upun, but we are now able to give readers 
© the selling dates for the balance of the season. The principal quali- 
> ties of wool sold at the respective centres are shown below, along 
B with the dates :— 


Pare! Sot ee EOF 


January 5, Christchurch ...ccsecccceeeseeees 40’3 to 64’s 

Q5 Wanganui aca GmehNpehaaa@n eee e4 30's 50’s 

5 54, MEBIOE .ccccsccessesccccocercecevceee 36's 50’ 
: 5, WHONIINED : srccccseocsssevavernses 30's 50’s 
. 99, ROI © sesissvocenssesesenvcese 40’s 60's 
28, Invercargill ............:ceseeeeeees 44’s 56’s 

i 3%, TUMATW  cccccevecsecressccccsceeses 46’s 64's 
& February 5, Christchurch .........::.-:0seee0 46’s «64s 
E Oi PRIN, ‘cincounasivesnses.ceenes 448 50’s 
Fy Shy. WRIIIEE <o.ccccesccencsespecccess 30’s_ 50's 
E 88, NADIE cesecesnssessesccsvvsoseseonee 30's 50's 
By, 27, Christchurch ...:.....scccsceecess 46’s 64's 
, March 4, Invercargill  .........0.cccsccoes 44’s 36’s 
Be Og RAIN ah sscsnneenasesanceosenecs 46’s —- 60’s 
a 5 0, TIN cs cnanecntnamnnntdibesuasens 46's 64's 
« Ss. EE cinksiactilisaveniensierenieses 36's 50's 
Be 20, WORBBUUL « o..00ciccccceseccerceses 30’s 50’s 
ES 24, Auckland —........c.csscscceseeees 44's 50’s 
Fa 27, WORT: .00secccscccssrecsceces 30’s_ ss 50" 
Be 33s. Cieristobagchs. ..........00.cccceees 46’s_ «64s 
F2 QCA... 9p. MITA: ccesasecesvereevecezscesess 46’s 60’s 


It can now be said that practically all the initial advance at Wel- 
lington, on November 15th, has disappeared, and the home trade 
13 generally agreed that the rise was never warranted by the state 
ot trade. The spurt was largely the outcome of sentiment and 
speculation, and not based upon actual or prospective needs. 








THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—December 19, 1924. 
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Descriptions. =| Official Quotations. 
re '— ee ee eee 
a ; |G.O. 8GO. LM. | SLM. Md. SM.| GM. SGM. MF. 
American,.......+00. | N1158 w12°18 12°58 | 1298 1328 13°58 | 13°78 1413 wl463 
| 145 85 45 | 5 25 55 | 75 110 160 
0, 0. o on on on | on on on 
| Brazilian— 1 ria Pir. ’ Fair. Gd. Fair. 
| __ Pernam,Maceio,&c 1303 | 1453 15°53 
Ese Parahyba, Rio | } | 
i; Grande ........ 13-03 14°53 1553 
om 6©- Ceara, &c..........| 13°03 14°53 15°53 
P _ Sao Paulo.......... 13°28 13°78 14°28 
F Peruvian - M.F. Fair. Gd. Fr. Good. Fine. 
i Rough... | NI9TS = W205 | N21-25 
p Moderately rough | 1700 | 18-00 19:00 sh 
mooth............| 1403 1478 | 15°53 15°78 | 16°03 
Tanguis ........ 15°78 28 | 1703 18°03 | 1.03 
Mitafifi..........., ¥ | 21°50 22°50 | 23°50 

Egyptian— Fair. Gd. Fr. | F.G.F. . | Fine. Ex. Fine. 
Upper ..... 17°75 18°70 | 1925 1985 | 2065 21 
Sakellaridis ..7°"” 22:10 2785 | 28°60 3010 31:35 3410 

oe patace care N19°65 | N31'55 N22°30 | ¥3515 24°25 

Nithiaseausecn os a *° ° +. 
ol Ww s | Mid. M.F,. Fair. Gd. Fr. Good, | Fine. Ex. Fine. 
est Indian ........ » i .. {1400 n15°00 | N15°75 16°25 
ES ~ Sea Island . a wh -.  N25°50 n27:00 N 30°00 n33°00 
ee “ast African........ 12°50 n13°50 nl1500 w16°00 w16°75 N17°.5 n18°00 
Ww Mid, F.M. G.M. F.G.M. | M.F. 
—, beatae n12°73 nl1283 =, - N13°03 n1383 | w15°25 

: is wchsnuioon “a eit Bes, ee ee “* 

East Indian— iG.Fr. F.G.Fr. Gd. |F. Good. Fine. |S’fine.Choice. 8S’Ch. 
Gartee Fh aw eke tea $3 ia .. | 61290 N13:30 [13°70 614/10 51450 
meen faseets sadub «+ W1D°35 W1L75. w1215 wl255 (nl1295 wl335.. 

innivelly ........ 1230 1270 1310... ear Br a 

JAmer-Sind/Punjab.| .. .._-w1-45/ 12°20 1295 | 1345 
. WN Ss seueccces N11°95 12°35; 12°75 és | ee 
nen oeevece . ee N12°20 n12°60! x13'00 oe 

oconada....., . (Fair, w12'55)  .. | os és | ax aa 
Compt ES w1215 wl255, «wy hn a ay wid 
mra, No.1...... 10°50 1100 81150; 1200 1250 | 13°00 nl350 n1400 
ents, ae, Pee ns -. w1125; 11°75 1225 | 1275... wa 
Khandeish focikeas .. __N10°50 1100} 11°50 1200 | 1250... ee 
i MN Neavcageandl N10°65 61105 wll°45/ n11°85 12°25 12°65 w1305 w13°45 
SS eee N1055 61095 1135) wll*75 1215 | 1255 ~12°95 1335 
* Hand-ginned 40 points less. 





MANCHESTER, December 22. 
continued to present a more cheerful appear- 
and producers are in a healthier position as a result of the 


The market has 


ance, 
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} ; : an 
recent increase in the turnover in yarn and cloth. Business, how. 
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ever, has been disturbed by the holidays, and no further develop- 
ments of any importance can be expected until after the turn of the 
year. A steady demand has been reported in cloth for India, 
especially in light fabrics. Only occasional sales have been men- 
tioned for China. In a variety of goods several of the smaller 
markets East and West have provided a number of small contracts, 
which in the aggregate have totalled to moderate dimensions. 
Manufacturers all round are fairly well sold. Quotations in Ameri- 
can yarns continue rather firmer, but buying has been irregular. 
The Egyptian yarn market remains disturbed by the fluctuations tn 
Taw material rates. 


(I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1994. 














'Price,| 
22, 
| alata | a | 
Raw Cotton—Mid. American ........ per Ib, 13°34 (13°36 | 13°02 1308 |1355 15°72 
—  BSekellaridis Fully Good Fair 
covece sooo per lb, 29°25 | 2910 | 28°70 | 26°50 j 26:00 | 25°80 
Yarns—32's twist .........c0cccscceee 232 | 239 | | 4 24 | 24 
— 40's welts .......0cceccccecs DOF 244 | 249 |; 242 | 25 | 25% 
— 60's twist (Egyptian) ........perlb 42 42 41g, 39 | * 37) 
's dis dis ds dis ;s a 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50's 36 6 36 6' 3% 63% 9 37 0 | 37 0 
oS ta. Geirtings, 15 yao, 19 by 38 roand We A 3 (41 3/41 341 641 9/41 9 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...........19 1419 14,19 019 3.19 3 19 6 
39-in. ditto, 374 yds, 16 by 15,8} lbs ......... 17 6 {17 6/17 618 0118 O 118 0 






(II.) Compared with Previous Years. 


Price Corresponding dates in 
Dec. 


hiner 
1928. | 1923, | 1922. | 1921. | 1920. | 1919. 








d | a/iala aia 
Raw Cotton—Mid. American ........ er Ib / 13°34 | 21°28 | 15°34 | 11°82 | 10°27 | 30°75 
— Sakellaridis Fully Fair | i 

is cb ccccaand per Ib | 29°25 | 24-30 | 17°90 | 21°50 {2300 | 54-00 

Yarns—32’s twist .......... cauamenine per Ib 284 | ais | 18, | 244 | 554 

— 40's welt ........cccecceeeees rib 283 | t' ig | 23h 52 

— 60's twist (Egyptian) ........ perlb; 42 38 28 32 35 97 
sdjsdis @Gsdasd@sd 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50's /36 6 | 39 9 30 6 31 0'45 6 & O 
%-in. Sh 5 ye. 19 by 19, 32’sand 40’s 41 3/43 3 32 9 31 0 42 O 8 6 
38-in. ditto, 38 yds, 18 by 16, 10 lbs .......... 19 13 23 OF 18 3 18 6 2 0 4% 6 
38-in. ditto, 37, yds, 16 by 15, 83 lbs ........ 17 6| 21 O16 9 18 0} 21 0 40 & 








VEGETABLE OILS AND OILSEEDS. 


The feature of the market in the past few days has been the con- 
tinued rise in linseed oil, which, on reports of America being a 
substantial buyer for January shipment, has steadily advanced to 
£47 15s for prompt delivery and to January-April. The dearness 
of linseed has also been a factor. Cotton oils of all descriptions 
are meeting with a better demand, and values have hardened, 
current quotations being for crude Egyptian £48, ordinary refined 
£48, and common edible £52 10s per ton, naked ex Hull mill. 
Soya bean oil is firmer, and a fair trade has been done for for- 
ward delivery. Palm kernel oil is still in good demand, par- 
ticularly for export, and is dearer at £45 for crude. 








HIDE, LEATHER, AND ALLIED TRADES. 





As no auctions will be held in Bermondsey this week, prices 
remain as last reported, and as the offering of best and second ox 
hides was withdrawn last week, tanners are looking forward to 
the next auction, with some amount of curiosity, as there will be 


Head Office: 7, PRINCES STREET, E.C.2. 
Regd. Offices: 7, TOKENHOUSE YD., E.C.2. 
2 ae eeeenen to premises 
ransferred to— 
6st4 o 1862 25-31, MOORGATE, E.C.2. 


Banking Facilities. 


Eaeat Anes enterprise across the seas needs the service 
of a banking organisation specialising in individual 
markets. The Bank of London & South America Limited 
concentrates on the Latin-American market—with b 

or agents at every point of commercial importance. 


Monthly Trade Review and Status Reports sent on Application. 
Paid-up Capital and Reserve Fund £7,140,000 


BANK oF LONDON « SOUTH AMERICA 


LIMITED. 





Formerly THE LONDON & RIVER PLATE BANK, LIMITED, with 
whieh is a THE LONDON & BRAZILIAN BANK, LIMITED. 
MANCHESTER. BRADFORD. 


Affiliated with LLOYDS BANK LIMITED. 























































































Stainton SS aaaranp Re se atte 


1080 THE ECONOMIST. [December 27, 199 
































































quite an accumulation of hides and skins of all sorts. Business 
in imported hides has slowed down, owing to the holidays, but 
fregorifics have recovered from their temporary weakness, and 
oid has been made for Argentine ox, and 11d for Uruguay ox. 
Saladeros remain firm, and dry B.A. Americanos have realised 
118d for 10/11 kilos average. All other classes of dry hides are 
quiet, but firm in price. Latest cables from New York report the 
Chicago position as weak, with best heavy packers now offering at 
16) cents—a fall of 14 cents, as against last prices. 

Boot manufacturers have been hardly pressed for deliveries of 
boots and shoes for the Christmas trade, and most of the factories 
in Le@jcester, Northampton, Norwich, and Stafford have been very 
busy dispatching goods during the past week. ‘Taken all round, 
the year closes with a very hopeful feeling in the allied leather 
trades. 


OATMEAL quiet at the recent advance. London-made j 
acs 6d; rolled oats, 208; medium, also fine cut, 20s - one 
medium pinhead, 20s; ordinary Scottish oatmeal, 20s 6: Ap aad 
and Canadian rolled oats, 21s 6d per cwt. ’ ieent 


CANNED GOODS8.—Market remains without new feature but the 
general tone is firm, and prices display a hardening tendency reon the 
fruits. Quotations :—Sardines, Portuguese, } flats, 48 to or. 
clubs, 48 6d to 5s ; 12 oz, 6s 6d to 7s 6d; 18 oz, 11s to 128 6d per wi 
tins. Salmon, 1 Ib flat reds, labelled, 55s to 58s; ditto, tall 4 
to 48s 6d; 1 Ib tall, pink, 25s to 26s; case of 96 4 Ibs, 29s to 308 
case. Canned fruits firm, with only moderate supplies ayaiteh, | 
Singapore pines, 48 19's, 58 6d to 5s 9d; cubes, 2's, 98 6d to 1 
slices, 48 14’s, 58 to 5s 3d; Californian apricots, 24's, 8s to 105 6g: 
ditto, 1}’s, 5s 3d to 5s 6d ; pears, ays, S90 6d to 16s 6d ; peac a 4 
gs 9d to 11s 6d ; ditto, 1}’s, 6s 3d ; fruit salad, 1}'s, ros 6d; 24's, 205 
loganberries, ros to 11s 6d per dozen tins. Meats: Firm, and fines, 
brands of corned beef 7s 6d to 10s dearer, owing to sustained Cg 
tinental inquiries. Danish lunch tongues quiet for small sizes, hy! 
6 Ib tins sell readily. Condensed milk: Full cream, sweetened, jg 
Mincing Lane, Tuesday, December 23. fair demand at steady prices, but machine-skimmed again easier 

SUGAR.—No change occurred in prices of spot parcels, with a | Owing to lack of support Honey: New Zealand continues in goog) 
moderate business passing in British makes. Of imported white | demand at full rates, and ree diag sci 4 
Mauritius, spot, quoted 30s 6d; Dutch granulated ditto, 30s 74d; | | FRUIT Spe RS gt trace a. very quiet, as usual af 
Czecho ditto, 30s od ; Belgian, 30s 3d; Hungarian crystals, 30s 3d. | this period of the year, and prices s € most part without mater 
Forward positions quiet. Czecho granulated, ready, 17s 6d; Janu- | alteration. eee a ity § Cases, 42s; 
ary-March, 17s 9d, f.o.b., Hamburg. White Java, May-June ship- | 495 6d ; Amalia, 3 cases,43s to 448; Patras, ditto, 46s to 48s; Gy 
ment, quoted, 17s 9d, c.i.f., U.K. Raw kinds remain slow of sale. | 50S to 51s; finest, 53s; Vostizza, 58s to 62s. Sultanas quiet. Neg: 
Peruvian, basis 96 per cent., prompt, quoted 148 9d, and Cuban, | Smyrna, good quality, 548; finer, 65s to 70s; Carrabourra, 83s ig; 
February-March, 13s 9d; Brazilian, basis 80 per cent., December- | 858. Figs quietly steady. Naturals, = bags, 348 to 398; la ny 
January, sold, 14s, c.if., U.K. English-grown granulated, prompt | large boxes, 55s to 67s Gd. Raisins: Valencia in small supply. 
delivery, 31s, ex works, Norfolk, and 31s 3d, ex works, Nottingham. | Australian, 4 cases, 38s to gos. Dates in good demand at full rate, 
White terminal irregular, and a fair business-transpired. LCecember | Hallowee, spot, 20s; Khadrowie, 17s 6d; and Sair, 14s 9d to 1g) 
sold at 178 1g; February, 17s 3d; March, 17s 44d; May, 178 74d to Evaporated fruits firm. Californian apricots, standards, oid crop, 
1786d; August, 17s 1 to 178 74d per cwt. 78s to 80s; choice, 90s; new, extra choice, 110s to 112s 6d; fancy,’ 

COFFEE.—Spot market fully steady, with sustained inquiries for all | 1255- Peaches, old, choice, 48s ; ow —n choice, 578 ; fancy, 6, 
the finer home trade qualities, and which continue to be sparingly | Plums, ——— size, 30/40, 668; 40/50, 548; Californian, 7o/iq) 
offered. 448 per cwt. , i 

COCOA.—Spot mark iet. ; F. ity, MISCELLANEOUS.—Coconuts quoted 25s per 100. Coir yami 
mane quead avea we. ms Ce gene, . quality Ceylon, £23 to £39: Cochin, £21 10s to £48. Ceylon bristle, {a 

TEA.— Market quiet in absence of public sales, but rates show no | to £28 10s; cinnamon leaf oil, 5d; Citronella: Ceylon, 3s i; 
material alteration. Java, 6s. 

SPICE.—Pepper steady. Black Singapore L.S., January-March, 
quoted 5§d; Lampong ditto, 53d; Muntok, January-March, 103d; 
March-May, 11d. Zanzibar cloves, spot, 1s to 1s 1d, as to quality ; 
October-December, 11§d; January-March, 11d per lb. Tapioca 
quiet. Singapore flake, to Havre, January-March, sellers, 20s; 
Penang seed ditto, to London, 20s 6d. Sago flour, January-March, 
17s. Desiccated cocoanut, fine cut, spot, 39s 3d; medium, 39s 6d; 
halves, December-January, 39s; January-February, 398 od per cut. 
a a Japan, spot, 105s; January-March shipment, 92s per 
cwt, c.i.f. 

RICE remains quiet, though held for generally steady rates. Two 
stars, spot, quoted 18s; January-February, 14s 9d ; February-March, 
148 73d. Spanish, prompt shipment, 23s 6d to 23s 9d; Italian ditto, 
22s 3d. Broken kinds dull. Japanese peas, spot, 25s; January- 
February, 25s 14d. Rangoon ns, hand picked, spot, 12s 9d; for 
shipment, 13s. Madagascar butter beans, spot, 40s to 42s, as to 
quality ; December-January, 35s per cwt. 

JUTE.—Market firmer, and sellers showed more reserve. Firsts, to 
Continent, November-December, sold, £38 10s; January-February, 

38 10s ; February-March, £38 5s to £38 15s. Lightnings, December- 

anuary, also January-February, £36 15s; and February-March, 
£37 perton. Hessians and twills firm, with moderate inquiries. 

HEMP.—Manila firmer, and holders reserved. J grade, December- 
February, sold, £56; K ditto, £55; L. £54; and M, £52 Ios per ton. 
New Zealand remains quiet, nominal. African sisal, No. 1, Tangan- 
am November-January, quoted £49; and No. 1 Kenya, ditto, £48 
per ton. 


SHELLAC dull. T.N., spot, quoted 315s to 320s; March, 285s; and 
May, 280s cwt. 

COPRA quiet, but fully steady. F.M.S., Straits to Rotterdam, 
December-February, also February-March, quoted £30 13s 9d ; Dutch 
E.I,, ditto, £30 8s 9d ; Ceylon, December-January, £31 15s; South Sea 


paar £29 158. Palm kernels, to Liverpool, January-Marcb, quoted 
23 ton. 





OVERSEAS PRODUCE MARKETS. 


OILSEEDS.—Linseed firm, and in fair demand. Calcutta, af 
£24; December-January, £24 2s 6d paid; April-May, {24 1s 
Plate, afloat, £22 10s; December-January, {22 12s 6d; January 
February, sold, £22 12s 6d. Rapeseed dull. Toria, new, December 
January, £21 5s; and real bold Ferozepore, November-Decemba) 
£21 158. Cottonseed steadier. Egyptian, black, December-Jan 

131389d. Sakellaridis, December-January, £13 2s 6d. Bom 

mber-January, {10 17s 6d. Gingelly seed quiet. Chi 
December-January, £28. Groundnuts quiet. Coromandel, mac 
dried, December-January, £24 12s 6d; Chinese decorticated, fag, 
December-January, £23 158; East African, November-Decembay 
£26 15s. Soya beans steady. Manchurian, Novemher-Decem 

12 18s 94; December-January, {1e@ 17s 6d. Castor seed 

mbay, December-January, £24 per ton. 

OILS.—Linseed steady. Spot, net, naked, 48s 6d; Janumy 
47s 6d; January-April, 48s; May-August, 48s 3d. Rape nomits. 
Crude, spot, 51s 6d; refined, 54s 6d. Castor-oil quiet. 
pressure, spot, quoted 70s; second pressure, 66s to 68s; and fp 
maceutical, 75s per cwt; Hull, with London, 2s per cwt em 
Cotton firmer. Crude Egyptian, spot, 47s 3d; Bombay, 49 
common edible, 52s; deodorised, 54s. Chinawood dull. Hanky, 
spot (barrels), 79s 6d; December-January, 778. Cocoa-nut 
Ceylon, spot, 48s 6d; December-January, 48s 34; Cochin, aii 
nominally 62s 6d. Soya steady. Oriental, barrels, December-Jaauath 
458 6d ; bulk, 42s 9d. Cod steady. English, spot, 36s to 378. ; 
nuts quiet. English, crushed, naked, spot, 56s; deodorised, bat 
rels, 66s. Turpentine irregular. American spot, 603 3d; jo “ 
61s 3d. Rosin firm. American, grade B, 16s 6d ; ’ Phy 4 
19s 9d; WW, 21s 6d per cwt. French WW, 205 3 pe eS 
Petroleum steady. American, standard white, spot, 15 10) B™ 
water white, 1s 2d per gallon. ae 






BUBBER active, and again dearer. Plantation standard, crepe,a Iso sd e004 ‘ 4 a 
sheet, spot, to January-March, sold, 1s 7#d to 1s 78d; April-june. Ree NED cose o-oo a’ Sen tens Oe ‘ 
1s 74d to 1s 73d ; July-September, 1s 63d to 1s 7d. Fine bard Para, a ccciceseee = Bominal Sheep—Downs ....-.-- 10 : 
spot, 1s 7d; soft fine, 1s 5d. To New York, ribbed smoked sheet, | Norfolks .......cccco «+ te TREES cccocectoccescss® * 
December-January, also January-February, sold, 1s 7d per Ib, c.i.f. — epeegNNneee. te, ate Sea perenne 
terms. London stock of plantation is returned at 29,681 tons, being moon .......... .. | Lamb—Downs ...+00++ 
a reduction of 1,665 tons on the week. 22 

FLOUR firmer. London standard straight run quoted 53s; patents, LONDON POTATO MARKETS.—Decemnen % “a 
558 to 56s; town whites, 53s per sack delivered in London area. Per Owt. 5 
Imported quiet, Manitoba ranges from 50s to 53s, as to quality ; sdsd sic iainiisiins 
are 50s to 52s ; and Australian, 47s to 48s, all per 280 Ibs ex- Se: = : . : ‘King Bdwards. «..+++++" 

. estic........ 86 90 Evergoods....+++++ 


BARLEY.—Firm but quiet. Californian quoted 69s to 71s; Chilian 
Chevalier, 84s to 87s; Polish ex-store, 60s to 68s per 448 Ibs; No. 3 
Canadian Western, ex-ship, 41s 3d; No. 4, ditto, 40s; landed, 42s; 
American malting (48 Ibs) ex-ship, 39s 9d; landed, 41s 9d per 400 lbs. 
English ranges from ros gd and 2os per 112 Ibs free on rail. 

MAIZE again firmer. Plate, ex-ship, quoted 44s 6d; ditto, landed, 
46s; and Odessa, in latter position, 46s per 480 Ibs. 

OATS firm for landed cels. Plate, ex ship, quoted 29s ; ditto, 
landed, 30s 6d; No. 2 ian Western, ex ship, 348 6d; ditto, 
landed, 35s 9d ; American white clipped (38 Ibs), landed, at 31s; all 
per 320 lbs. English, 9s to ros 4d per 112 ibs, free on rail. 

MILLEES' OFFALS quiet but firm. Broad bran quoted 9s ; middlings, 
9s 9d; fine ditto, 11s 9d, bags included, ex mill ; powdered oat husks, 


8s 9d: feed oatmeal, 1us gd; ground oats, 14s 3d; all per cwt, free 
on rail. 


The NET COST 
of an ANTICIPATED BONUS POLICY 
in the NATIONAL PROVIDENT 
is considerably less 
than that of 
any NON-PROFIT policy. 
Write for particulars to:— 


48 Gracechurch Street, ** 
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